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Ferraro admits 

GENERAL BUSINESS 

Iranians Israeli tax error and 

::S S" pays $53,000 

pharos BY REGINALD dale in Dallas and nancy dunne in washin< 

O ms GfeRALDINE FERRARO, the her presidential running-mate, Mr nents who have 


pays $53,000 

BY REGINALD DALE IN DALLAS AND NANCY DUNNE IN WASHINGTON 


Seven! senior banian Government 
officials have been arrested {betak- 
ing feribes worth a total of Ht 30m 
($32&,6M), according to official re- 
ports from Tehran. 

Hie incident is the first publi- 
cised case of corruption since the 
establishment of the Islamic Gov- 
ernment in Tehran. 

The arrests were ordered by Mr 
fiehzad Nabavi, Minister of Heavy 
Industry, who only last week was 
accused by members of Iran's par- 
liament of conducting commercial 
relations with Eastern faloc atheist 
countries and not being sufficiently 
Islamic in his past behaviour. 
Page 3 

Soviet talks 

A high-level Egyptian delegation 
left Cairo at the weekend for talks 
in Moscow aimed at further in- 
creasing . trade with the Soviet 
Union. Page 4 

Nerve gas claims 

The West German Government said 
it was worried by allegations that 
Iraq might convert a German-built 
pesticide plant to make Tabun, a 
nave gas. 

Afghan attacks 

Pakistan's Foreign Ministry said 51 
people had been killed in Afghan 
air and artillery attacks along the 
border. Page? 

Turkish arrests 

Turkish security forces arrested 31 
suspected, members of the banned 
Fatherland Party- 

Lebanese roads -cut. - 

Israel lightened its grip on south- 
ern Lebanon by closing the only 
roads linking the area with the rest 
of the country: two inland mountain 
routes running through Ilk Druse 
villages of Better and Nina. Page 3 

Israeli unemployment 

Unemployment in Israel has 
reached 5.9 per cent, its highest lev- 
el for three years, adding to the na- 
tion's severe economic problems of 
400 per cent inflation and rising for- 
eign debt, the Central Bureau of 
Statistics announced in Jerusalem. 

Soviets in Red Sea 

Two Soviet naval vessels entered 
the Red Sea and, according to West- 
ern diplomats, have joined the mul- 
ti-national -fleet searching for mines 
that have damaged at least IB ships 
since July. . 

New Delhi violence 

More than 500 supporters of 'Mr . 
N.T. Rama RaOj the dismissed Chief 
Minister of Indians Andhra Pradesh 
state, stoned New Delhi airport 
buildings when be failed to arrive 
on time PageS 

No threat to Greece 

■Greek Premier Andreas Papandre- 
ou cancelled plans for a joint mili- 
tary exercise with the UjS. in nor- 
thern Greece on the ground that 
Athens perceived no threat from its 
Communist neighbours. Page 2 

Solidarity threat 

Recently released Solidarity activ- 
ist Mr Jan Rulewski has been 
threatened with possible re-arrest 
after reading a poem in church 
which authorities claimed was de- 
signed to “incite resistance." Page 2 

Tube collision 

A .London Underground railway 
driver was killed and 25 passengers 
injured when his train ran into a 
stationary train outside Leyton, an 
eastern suburb.' 


ISRAEL'S foreign currency re- 
serves. which fell dramatically in 

July, are dropping even further 
through the danger line, Knesset fi- 
nance committee member Ariel 
Weinstein said. Page 14 

SAUDI ARABIA'S King Fahd pro- 
posed yesterday that oil prices be 
‘fixed for a specific number of 
years’ to stabilise world markets in 
the interest of producing as well as 
consuming countries. 

WALL STREET: The Dow Jones in- 
dustrial average closed 5.08 up at 
1J21&98. Section in 
TOKYO shares rallied on small-lot 
buying, particularly of blue chi p s , 
pushing the Nikkei-Dow market av- 
erage up 48.03 to 10,533.35. See- { 
tinn IB 

LONDON stocks were inactive on 
fading optimism for further interest 
rate cuts. Gilts dosed % point down 
and the FT Industrial Ordinary in- 
dex ended 5.1 oft at 83&2. Sec- 
tion m 

DOLLAR improved in London to 
DM 2.888 PM 2J8), FFr 8.806 (FFr 
8.7775) and SwFr 2.395 (SwFr 
2.3835) but eased to Y240.95 
(Y24li)). Its trade-weighted index 
on Rank of En gland figures rose to 
138.1 from 135.9. In New York it 
closed at DM 2.877, SwFr 2.404, 
Y241.40 And FFr 8U27. Page 33 

STERLING was lower in London at 
$L3I8 ($1.3225). It also fell to FFr 
1L6175 (FFr 1L62) and Y317.5 
(Y318.5), was unchanged at DM 
3.7825 and improved to SwFr 31575 
(SwFr 31475). Its trade-weighted in- 
dex was unhanged at 7B.5. In New 
York a closed at S1.316. Page 33 

GOLD foil $2 an ounce on the Lon- 
don . bullion market to dose at 
$349.50. It also fell in Frankfort and 
Zurich to $3® 25: In New York/the 
Comex August settlement was $344. 
Page 32 

FT GOLD MINES index fell 5 to 
5732 in quiet trading, while bullion 
lost $2 to $349.5. Despite this year's 
fall in the dollar price of gold, the 
South African rand’s decline 
against the dollar has meant that 
rand prices of gold and South Afri- 
can mines' earnings have been well 
maintained. Page 27; gold prices. 
Page 32 

US. ECONOMY grew by 7.6 per 
cent m the second quarter of 1984, 
marginally faster than earlier esti- 
mates, according to revised second- 
quarter U.S. gross national product 
figures released yesterday. Plage 4 

LLOYD’S, the London insurance 
market, has made a C8m ($7 -8m) 
provision to cover the potential lia- 
bilities of 18 underwriting members 
who have not proved their financial 
solvency. Page 14 

VOLVO, Swedish motor manufac- 
turer, and Kuwait Petroleum, one 
of the leading petrol suppliers in 
Sweden, signed an agreement 
covering joint "commercial and 
technical development" Rage 14 
HOESCH, West German steel 
group, plans to continue its battle 
for infl uence over PUB Weserhutte 
(PHW), bulk materials handling 
company, in spite of failing to win 
board representation in a crucial 
shareholders' vote. Page 15 
SAND VIE, Swedish cemented car- 
bide and stainless-steel maker, in- 
creased first-half pre-tax profits to 
SKr 453m (554.5m) from SKr 219m 
and revised itsfufi-year profit fore- 
cast from SKr 500m to SKr 800m. 
PagelS 

MARCH WILL, British civil engi- 
neering and building group, lifted 
pre-tax profits nearly Elm to 
£7.37m ($9 ,5m) in the half year to 
April 30. an turnover up E24m to 
C14452m. Page 18 

Production difficulties in 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. 


MS G&RALDINE FERRARO, the 
Democratic vice-presidential candi- 
date, yesterday admitted to a “mis- 
calculation" in her personal fi- 
nances, as a resuh, of -which she has 
sent a cheque for $53,000 in interest 
.and back taxes to the US- Internal 
Revenue Service (IRS). 

However, in a tensely awaited 
disclosure of her and her husband's 
tax returns, she seemed to have 
been able to substantiate her claim 
that the family had paid a “ fair 
share" of its dues to the Govern- 
ment 

Ms Ferraro's disclosure in Wash- 
ington came as a supremely self- 
confident Republican Party opened 
a national convention in Dallas, the 
main purpose of which has been de- 
scribed as the "coronation” of Presi- 
dent Ronald Reagan. 

The Republicans were overjoyed 
at Ms Ferraro’s difficulties. Some of 
them were still maintaining yester- 
day that her vice-presidential can- 
didacy had suffered a potentially 
mortal blow. They believed that it 
would now be for more difficult for 
the Democrats to attack Mr Reagan 
as an “unfair, rich man’s president." 

Ms Ferraro is fighting for her po- 
litical life after the sudden catapult- 
ing of her personal finances to na- 
tional prominence as a campaign is- 
sue in the past few days. 

The credibility of Ms Ferraro and 


her presidential running-mate, Mr 
Walter Mandate, was still at stake 
as the first details of her finances 
were released, last night as she 
started the delayed disclosure pro- 
cess in Washington there seemed to 
be more to come. 

The two tax returns, the first of a 
mass of papers to be released, 
showed that Ms Ferraro had paid 
taxes representing almost 40 per 
cent of her earnings in the period 
1979 to 1983. Her husband, Mr John 
Zaccaro, a prosperous New York 
property developer, paid over 41 per 
cent - considerably more than most 
middle-class Americans. 

Questions, however, remained 
about 1978, the year in which Ms 
Ferraro first ran for the US. House 
of Representatives, thanks to what 
has turned out to be an illegal fami- 
ly loan. 

Her campaign aides said the 
cheque for $53,000, which Ms Ferra- 
ro sent to the IRS yesterday, was to 
make up for an error over a capital 
gain that she had made in that year 
from the sale of an interest in a 
New York building. 

According to his tax return, 
which he had at first refused to 
publicise for reasons of business 
privacy, Mr Zaccaro appeared to 
have earned rather i»gg than pari 
been, suspected by political oppo- 


UK output falls 
72% in quarter 


nents who have tried to make his 
affairs a national political issue. 

In 1981, tor example, his gross in- 
come was only $41,000. compared to 
the $71,000 earned by Ms Ferraro. 

With Mr Reagan running for 
a he ad of the Democrats in the opin- 
ion polls, the Republicans who as- 
sembled in Dallas yesterday had 
little doubt that he would be over- 
whelmingly re-elected to the White 
House in November. 

While the convention itself was 
being portrayed yesterday as bor- 
ingly uncontroversial. Republican 
leaders were planning to use the 
gathering to celebrate the party's 
greatest unity for 30 years or so of 
U-S. political history. 

The question for the Democrats 
remains whether yesterday's disclo- 
sures would end the controversy or 
still leave doubts that might contin- 
ue to be exploited by the Republi- 
cans between now and the elec- 
tions. 

Most political analysts, however, 
believed that a few days would be 
needed for the full implications of 
Ms Ferraro's disclosures to sink in 
before the public reaction could be 

fully assessed. 

Unless further errors are dis- 

continued on Page 14 
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BY MAX WKJOiSON IN LONDON 


BRITISH OUTPUT fell by % per 
cent in the three months to June, 
according to an official estimate 
yesterday. It was the first fall for 
more than three year. 

The fall reflects the loss of coal 
production during the UK miners' 
dispute. However, even if the effect 
of the strike is ignored, the underly- 
ing growth of the rest or the UK 
economy between the first and sec- 
ond quarters appears to have been 
sluggish. 

Output from the ma n ufa ct uring 
sector is estimated to have fallen by 
about % per cent in the period, ac- 
cording to figures released last 
week, while total industrial output, 
including coal production, fell by 
nearly 3 per cent 

Yesterday's figures show that the 
fall was offset by continued growth 
in the service sector of the economy 
with distributors' output rising by 3 
per cent between the first and sec- 
ond quarters. 


The loss of coal production, which 
normally accounts for about per 
cent of national output is believed 
to have cut the output measure of 
gross domestic product (GDP) by H 
per cent in the first quarter of this 
year and by per cent in the sec- 
ond quarter. 

If an allowance is matte for that 
effect the growth of the economy in 
tiie 12 months to the second quarter 
of this year would have been 3.8 per 
cent The recorded figure - which 
included the effect of the strike - 
shows growth of 2.4 per cent over 
the 12-month period. 

The Central Statistical Office, 
which produced yesterday's esti- 
mates, cautions that a simple com- 
parison of the two quarters’ output 
might give an over-optimistic idea 
of tiie underlying growth rate of the 
economy. 

That is because output in the sec- 
ond quarter of last year was rather 
depressed, with almost all the 


French lamb import 
‘do not breach EEC 


BY (VO DAWNAY IN BRUSSELS 

FRANCE and Britain may be set 
for a new long period of hostilities 
in their dispute over the lamb trade. 
It emerged yesterday that the Euro- 
pean Commission might be unable 
to compel Paris to revoke the strin- 
gent controls it imposed last week 
on imports of British lamb. 

The Commission, after a com- 
plaint last week from the British 
Government, yesterday called on 
France for an explanation within 10 
days of the new controls. However, 
one Community official said: “At 
first glance there appears to be no 
breach of free-trade regulations." 

France's justification for its 
move, which might develop into a 
total ban on imports of British 
lamb, rests on the level of Lindane 
- an insecticide used in sheep dip- 
ping - present in the imported 
meat 

Under French health regulations. 


no more than one part Lindane per 
million is allowed. In tests on ran- 
dom batches of British lamb, levels 
of up to 7 J7 parts per million have 
been found. 

As the EEC has no regulation 
controlling Lindane, national rules 
apply. Thus, it is argued, the French 
position is legitimate. 

Commission legal experts will not 
look into the case. Officials are like- 
ly to view the controls as a breach 
of Community practice in spirit if 
not in law. 

It has been noted in Brussels that 
the French move comes almost ex- 
actly two years after Britain, im- 
posed almost a total ban on poultry 
imports to the UK on the ground 
that pest controls in continental Eu- 
rope were inadequate. 

The ban was later lifted and court 
action established that it was ille- 
gal. However, the intervening peri- 
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year's growth occurring in the last 
six months. 

With that proviso, the figures ap- 
pear to support the British Treasu- 
ry’s view during the spring and ear- 
ly summer that the underlying 
growth rate of the economy would 
have been a little over 3 per cent 
without the strike. 

Most independent forecasters are 
now projecting growth of about 2 
per cent for this year, compared 
with the GDP for 1983. They expect 
that some of the lost ground wifi be 
made up next year, assuming the , 
miners' strike is over by then. 

U.S. GNP up 7.6%, Pdge 4 


controls 

rules’ 


od gave Britain’s hard-pressed poul- 
try industry time to recover. 

French sheep farmers have long 
been angry at what they see as 
preferential treatment of their Brit- 
ish competitors under the rules of 
the EEC's sbeepmeat price support 
regime. 

The terms of the regime come up 
for review at the end of the year, 
and there is certain to be pressure 
from Paris for a reform of existing 
arrangements. Those keep prices 
low and sales high in the UK but 
maintain high prices in France, 
where surplus produce is sold into 
intervention. 

Andrew Gowers in London adds: 
French and British officials are ex- 
pected to meet in Paris this week 
for talks on the French move. Date 
and venue have yet to be confirmed, 
but the meeting may take place as 
early as tomorrow. 
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Foreign 

banks 

reject 

Zanussi 

terms 

By Alan Friedman In Milan 

SEVERAL key foreign bonk credi- 
tors of the troubled Zanussi home 
appliances group have rejected the 
financial terms of a rescue package 
under which Electrolux of Sweden 
would take over effective control 
Last Thursday, 14 foreign bank 
creditors which form a loan syndi- 
cate led by Ban ca Commerriale Itai- 
iana sent a telex to Zanussi. saying 
that a proposal that they accept a 
lump sum repayment of 70 per cent 
of their outstanding debt exposure 
was unacceptable. Members of an- 
other syndicate led by Banca Nazio- 
nale del Lavoro expressed the same 
view. 

The foreign banks are asking for 
a 90 per cent repayment of principal 
instead, with interest up to date. 

The foreign banks are complain- 
ing that they are being treated un- 
fairly, since the Italian bank credi- 
tors Zanussi, which hold the bulk 
of the group's L1046bn ($589 m) total 
gross debt, are to reschedule the 
debt over seven years. 

The foreign banks, comprising 
three separate loan syndicates, are 
owed between $50m and $60m of 
about $160m in outstanding dollar 
debts. The balance is owed to for- 
eign subsidiaries of Italian banks. 

One foreign bank creditor, who 
asked not to be named, said: “We re- 
garded the offer of 70 per cent as 
unacceptable. We are offering to ne- 
gotiate a full rescheduling, but if an 
immedia te solution is required we 
are willing to consider 90 per cent” 
Among the foreign bank creditors 
are Gulf International Bank, Hong 
Kong and Shanghai Bank, Indosuez 
Bank, Manufacturers Hanover 
Trust, Mitsubishi Bank. National 
Westminster Rank and UBAF 
Bank. 

In Rome, a senior Italian banker 
who has been deeply involved in 
the Zaniissi crisis talks , said he was 
becoming increasingly pessimistic 
as time was running out and a com- 
promise must be reached in. the 
next week or two. 

T am fearful that if no compro- 
mise is reached with the foreign 
banks the Italian Government may 
have to appoint a commissioner to 
manage the affairs of Zanussi," the 
banker said. 

He added: “Those banks that are 
unwilling to accept a partial write- 
off must now realise that they will 
not get 90 per cent or even 70 per 
cent if a commissioner is appointed 
to run Zanussi as a going concern in 
receivership. They will get much, 
much less.” 

Under the Electrolux rescue plan, 
the Swedish company would take 

Continued on Page 14 


FCA sells 7m 
Amex shares 
for $222m 


BY PAUL TAYLOR IN NEW YORK 


FINANCIAL Corporation of Ameri- 
ca (FCA), the financially troubled 
holding company that controls the 
biggest savings and loan associa- 
tion in the US- yesterday sold a 7m 
block of shares in American Ex- 
press, the diversified U.5. financial 
services group, for S222.25xn or 
S31.75 a share. 

Hie block trade, conducted 
through Salomon Brothers, was the 
second largest on record in terms of 
shares at the New York Stock Ex- 
change, after a 10m block trade in 
Superior Oil in June at $42% a 
share. The dollar value of the trans- 
action made it the fifth largest on 
record at the exchange. 

The move by FCA which last 
week was forced to restate its sec- 
ond-quarter earnings to show a 
S107.5ra loss, had been widely ex- 
pected. 

It comes amid reports that retail 
depositors withdrew a further 
S200m in deposits last week from 
the American Savings and Loan As- 
, sociatum, its main operating subsid- 
iary. 

There was also speculation that 
FCA's chairman, Mr Charles 
Knapp, might be replaced if govern- 
ment guarantees proved necessary 
for the thrift unit, which lends mon- 
ey to home buyers. 

FCA built up a 10m share stake, 
equivalent to 4.9 per cent, in Ameri- 
can Express for about $290m, or an 
average of $29 a share, in open- 
market purchases in December and 
January. 


It subsequently signed an agree- 
ment with American Express not to 
lift its stake further without agree- 
ment. It is thought that, aside from 

the 7m share trade conducted yes- 
terday, FCA may have already sold 
in recent weeks most, if not all, of 
the remaining 3m American Ex- 
press shares it owned. 

American Express confirmed yes- 
terday that FCA was the seller of 
the 7m share block and added that 
the purchasers were thought to in- 
clude a broad group of institutional 
buyers. 

The move will come as a relief to 
American Express, whose share 
price was been depressed, with that 
of FCA, after the disclosures about 
the thrift’s problems. 

The block trade made American 
Express by far the most active 
stock on Wall Street yesterday, with 
a total of 7.94m shares changing 
hands. It dosed Sfi higher at $31 vi. 
FCA was second most active, with 
1.57m shares traded, and closed S T /i 
higher at $5 5 4. 

FCA, which has grown rapidly in 
recent years, was forced to restate 
its earnings by the Securities and 
Exchange Commission (SEC), 
which challenged some of its ac- 
counting procedures. As a result, 
FCA was also forced to revise its 
first-quarter earnings figures to 
show net income of $27.6m instead 
of the previously reported 544 -2m. 

Wall Street report, Page 23 


U.S. spells out rules 
for foreign investors 


BY WILLIAM HALL IN WASHINGTON 


FOREIGN INVESTORS who were 
last week given the go-ahead to pur- 
chase U.S. corporate securities in 
bearer form will be exempt from 
the various reporting requirements 
and the tax penalties facing domes- 
tic US. investors, under draft regu- 
lations issued by the U.S. Internal 
Revenue Service. 

The IRS regulations have been is- 
sued after the US. Government's 
recent decision to repeal the 30 per 
cent withholding tax in a move to 
encourage more foreign buying of 
US. securities. Last week the US. 
Treasury presented its plans for in- 
creasing the volume of foreign in- 
vestment in US. government and 
corporate debt but left largely un- 
touched the question of how much 


information foreign investors would 
be required to provide. 

Although the US. has repealed 
its 30 per cent withholding tax, for- 
eign investors have been worried 
that they might be liable to “back- 
up" withholding tax, a penalty im- 
posed on domestic US. investors 
who do not fully identity them- 
selves to the IRS. 

- Under the new regulations, for- 
eign investors will be exempt from 
the information reporting “back-up" 
withholding requirements when 
they invest in U.S. corporate bearer 
bonds, provided certain conditions 
are met. The most important of 
those are: interest oo the obliga- 

Condnued on Page 14 
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Sleipner gas liquids 
could be 


piped to Norway 


Warning 
for freed 
Solidarity 
activist 


6Y FAY GjESTER IN OSLO 


By Leslie Calict in Warsaw 


THE POSSIBILITY that natural 


gas liquids (NGLs) from the 
Norwegian Sleipner field might 
be piped to Norway instead of 
to Britain, puts at risk UK 
hopes of earning extra pipeline 
revenues as part of a revised 
Sleipner gas sales agreement. 
An unppublished Norwegian 

Industry study purports to show 

that the economics of an NGL 
line and terminal in Norway 
compare favourably with those 
of sending the NGLs to Flotta 
in the Orkneys. 

This latest twist in the saga 
was revealed yesterday as 
politicians and oil company 
executives gather in Stavangar 
for the Offshore Northern Seas 
conference and exhibition. 
Among those attending are Ur 
Alick Buchauan-Sinith, Britain's 
Energy Minister, Mr Kare 
Kristiansen, Norway's Oil 
Minister, and the heads of 
Statcil and the British Gas 
Corporation. 

Earlier this year, the two 
state companies reached a draft 
agreement covering the sale of 
Sleipner gas to the UK at a 
reported total price of around 
XSObn. 

The British Government 
refused to accept the deal, 
however, without some changes, 
and talks have been held 
recently at two levels: company- 
to-company, between Statoil 
and BGC. and govemment-to- 
govermnent. 

Britain is believed to have 
three goals: slower offtake of 
the gas; British companies to 
be guaranteed "full and fair” 
opportunity to tender for field 
development work; and the 
Sleipner NGLs to be routed 
through British sector pipelines 
to Flotta, in the Orkneys. 
Estimated recoverable reserves 
of NGLs, mostly propane and 


butane, in Sleipner are 50m 
tonnes worth NKr 75bn-Nkr 
lOObn (£6.9bn-£9.2bn). 

The Sleipner licensees — i 
Statoil, Esso and Norsk Hydro ] 
— have favoured piping the i 
NGLs via Norway’s Ekofisk 
fields to Teesside, where a 
terminal, half-owned by Statoil, 
has the necessary spare 

capacity to process them. 

There has been strong oppo- 
sition here to the Flotta alter- 
native, which some Norwegians 
say would amount to making 
*' a cash gift ” to the British 
Treasury. The NGLs — which 
are petrochemical feedstock, 
not a fuel — have not even been 
sold. to the British Gas Corpora- 
tion, and form no part of the 
Sleipner sales deal. When pro- 
cessed, they will be sold on 
the world market by the 
Sleipner licensees. 

• Statoil says that Norway's 
Statpipe gas-gathering system 
may cost only NKr I8.3bn 
(£1.67bn), some NKr 2bn less 
than expected. 

The 841 km line, which was 
completed earlier this summer 
several weeks ahead of 
schedule, will take gas from the 
Statfjord and Gullfaks fields, 
via a Norwegian land terminal, 
to Emden in West Germany. 

Citing Statoil success with 
the Statpipe and Gullfaks pro- 
jects, a prominent Norwegian 
politician yesterday said that a 
date should now be set for the 
company to take over from 
Mobil as operator of the Anglo- 
Norwegian Statfjord field. Mr 
Reidar Due. chairman of 
Parliament’s industry and 
energy committee, said Mobil 
had done a good job as 
operator on the field and 
should be given “new tasks" 
on Norway's shelf. 


Sir Rulewsld, one of Soli- 
darity’s most militant officials, 
was freed this month under 
the government amnesty. 

It appeared to.be the first 
such warning by the authori- 
ties to one of the released 
opposition leaders although 
the prosecutor’s office refused 
to say whether Mr Rulewskl 
had been summoned. 

Interviewed on the tele- 
phone,' Mr Rulewsld said that 
after he was given flowers and 
applauded by the congrega- 
tion he read a poem abont 
coalminers killed by the riot 
police after martial law was 
imposed in December 2982. 


He also read a poem abont 
the Polish underground 
during the Second World War 
which, he noted, “fits our 
time.” 

The most prominent of the 
released political prisoners, 
Mr Jacek Karon, has mean- 
while given his first public 
speech since he was freed on 
August 9. 

Speaking to more than 1,000 
people after Mass In Fokkowa 
Lesna near Warsaw, he called 
the growing division between 
“ ns and them ” — the oppo- 
sition and the Communist 
government — "particularly 
ominous". Many Poles too 
easily believed that if the 
“ Communists are finished 
there will be general happi- 


Irish inquire into press 
officer’s jail statement 


BY BRENDAN KEENAN IN DUBLIN 


THE IRISH Government is investi- 
gating bow its press secretary came 
to give false information about a 
hunger strike in the country's ma- 
jor prison. 

Mr Peter Prendergast, the offi- 
cial, was still denying that there 
was any hunger strike at Dublin's 
Mountj oy prison almost 48 hours 
after it began. 

Behind the confusion lies a long- 
simmering dispute between the 
country's prison officers and the 
Ministry of Justice over staffing 
and conditions in the jails. Neither 
side now seems willing even to be- 
lieve what the other says. 

Prison officers insist that the 
ministry was told about tbe hunger 
strike within hours of it starting on 
Friday. They are furious about gov- 
ernment suggestions that they mis- 
led the ministry. Mr Prendergast 
read a statement on radio denying 


that there was a prison protest on 
the basis of information from tbe 
ministry and later had to retract it 

Five prisoners are still on hunger 
strike and same have been refusing 
water as well in a protest over con- 
ditions. It is the latest in a series of 
incidents in Mountj oy. including an 
attack on a student priest during 
mass last month. 

It is commonly agreed that 
Mountj oy is grossly overcrowded 
and many prisoners have been giv- 
en early release to relieve the pres- 
sure. 

Difficult conditions have not been 
helped by disaffection among the 
staff. An inquiry now under way in- 
to the whole prison system will 
seek to establish why, despite a par- 
ticularly high ratio of staff to pris- 
oners, there have been almost con- 
tinuous industrial relations dis- 
putes for the past three years. 


If they combined to think 
this way, he said, “we can 
quickly end np just as they 
(the Communists) have." 

0 Poland has won a breath- 
ing: space thanks to commer- 
cial bank debt rescheduling 
agreements, but its intenal 
economic problems mean its 
payments crisis will continue 
for many years and cannot be 
overcome without more 
Western help, according to 
Commerzbank of West Ger- 
many, eRnter reports from 
Frankfurt. 

Limited access to new 
Western credits means 
Poland will have to depend 
heavily on baiter business 
with the East bloc, it says. 

It believes Poland’s 
economic forecasts for thi« 
year, including a trade sur- 
plus with tbe West of $L6bo, 
to be very optimistic. 

0 Poland’s Roman Catholic 
primate. Cardinal Josef 
Glemp, has proposed a 
German-Polish church com- 
mission to establish the needs 
of the German-speaking 
Reman Catholic community in 
Poland, Reuter reports from 
Bonn. 


This announcement appears as a matter of record only 
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EUROPEAN NEWS 


Booming exports have raised the spectre of foreign restrictions, writes David Brown 


Success brings problems for Swedish steel 


A RECENTLY relased Soli- 
darity activist, Mr Jan 
RoIewskJ, has ben warned by 
the prosecutor in Bydgoszcz 
yesterday that a recent 
speech he gave In a local 
churrh was designed to 
“ Incite resistance and 

rebellion.” He says be was 
told not r* address church 
congregations again or to 

make statements which could 
cause disturbances. 


" IT might be wise for us to try 
to slow down a hit," says Mr 
Henry Lundberg, managing 
director of Svenskt Staal 
(S5AB), Sweden's largest steel 
company. 

Only two years ago his com- 
pany was in the throes of sharp 
retrenchment and reorganisa- 
tion. Now, the return to 
efficiency of Sweden’s steel- 
makers is so successful that they 
are having to throttle back their 
export drive, in order to avoid 
provoking further protectionist 
reaction from European and 
U.s. producers. 

Production and exports have 
been booming, helped by a 
decade of rationalisation, mod- 
ernised production facilities, 
and the positive effects of 
Sweden’s late-1982 devaluation. 

In less than a decade, both 
capacity and manpower have 
been trimmed by almost a 
quarter— enough to satisfy the 
toughest taskmaster in Brussels 
if Sweden were a member of 
the EEC. 

Following a series of plant 
closures, 80 per cent of the 
country’s steel output is con- 
tinuously cast, one of the 
highest levels in Europe and 
an illustration of the com- 
panies' new-found efficiency. 

The shutdowns were speeded 
by a series of corporate mergers 
which took place while much 
of the European competition 
was dragging its feet. 

The single largest move came 
in 1977. Faced with mounting 
losses, Sweden’s three biggest 
ordinary steel producers came 
together as SSAB and began a 
far-reaching restructuring with 
the help of a total of SKr5hn 
(f 455ml in government financ- 
ing the group is 75 per cent 

state-owned) . 

By the end of 1982. it had 
closed four of its six ore mining 
operations. It cut capacity at 
its metallurgy operations by a 


AVERAGE STEEL CAPACITY AND OUTPUT 
(in tonnes TOO*) 


Ordinary — capacity 

—output 

Special — capacity 

—output 

% of total continuously 


1983 1984* 

3,957 4JWQ 
3,037 3 ^00 

7,479 1,850* 

1,173 1,350 


* Estimates. t On a pre-restructuring basis. 


Source- Jernkontorer (Swedish ironmasters Association { 


quarter to 3.1m tonnes and re- 
duced employment by a fifth to 
some 14.000. Moreover, it set 
about an extensive technical 
upgrading of the remaining 
production facilities, including 
a large investment in a new 
thin sheet -plant. 

By 1982, the improvements in 
cost-effectiveness (measured in 
terms of higher productivity and 
yield, coupled with a sharp 
decline in energy consumption) 
had cut costs by some 
SKr 1.1 bn. The same year, the 
group was able to increase 
volume of output by 8 per cent 
and prices by 16 per cent. Fol- 
lowing losses between 1978 and 
1982 of SKr 2.4bn, the group 
was for the first time in its 


history showing a profit, albeit 
a small SKr 23m. 


a small SKr 23m. 

Today, SSAB has annual 
profits of about SKr 300m, and 
Mr Lundberg predicts it will 
remain in the black into the 
2990s despite the uncertain out- 
look for the industry as a 
whole. 

Last year, SSAB raised i*s 
crude steel output 16 per cent 
to 2.6m tonnes (total Swedish 
production is 4.2m tonnes), and 
plans to keep roughly the same 
level into the forseeable future. 

These goals require it to 
maintain a strong presence cn 
the EEC and U.S. markets: 


fully 40 per cent of the group’s 
SKr I0.4bn in turnover was 
generated abroad. 

“We are not looking for ever- 
increasing numbers,” says Mr 
Lundberg. "but we want to use 
our advantage now and keep- a 
tight connection with our cus- 
tomers outside Sweden." 

A similar rationalisation 
strategy has been pursued in 
other Swedish steel sectors. 
Already by the mid-1970s, Swe- 
den's three tooling steel produ- 
cers had come together as 
Uddeholm Tooling. Today, it is 
the world's third biggest com- 
pany in the sector, after VEW 
of Austria and Thyssen of West 
Germany. 

In 1982 the high-speed steel 
producers joined forces as 
Klosters SpeedsteeL now a 
world leader with an annual 
output of some 15,000 tonnes 
and SKF remains one of the 
largest producers of ball and 
roller bearings. 

In a last major consolidation 
move in January, the stainless 
steel industry closed ranks with 
plans to merge from four to two 
units and cut overlapping pro- 
duction. Concentration in this 
sector will, it is hoped, serve as 
a springboard for higher 
exports. 

The proportion of Sweden’s 
special steel output to total steel 


production (33 per cent or l$m 
tonnes) is doable .the EEC 
average, and this . • sector 
generates fully three-quarters of 
the country's total steel exports 
in terms of value. 

The stainless steel plan will 
cost some SKr Ibn, of which 
the Government has agreed to 
cover roughly- half with special 
financing. The Johnson Group, 
Sweden's largest private com- 
pany. is expected to take as 
much as 40 per cent of the Euro- 
pean market in products like 
welded stainless tubing, and up 
to 35 per cent in strip and hot- 
rolled plate. 

Sandvik, which is also .the 
dominant supplier of cemented 
carbides, will export nearly 
SKr 3bn-worth of mainly seam- 
less tubes specialty strip and 
wire. 

If Sweden has developed a 
more competitive steel industry, 
it has also brought on Itself a 
series of trade and political 
headaches. Steelmen are having 
to balance their instinct to press 
an advantage against the sensi- 
tivity of their largest markets 
to imports of some products. 

The special steel sector has 
been hit by President Ronald 
Reagan's import quotas 
announced late last year. The 
Swedes negotiated a separate 
agreement under which 


shipments of alloy tooting 
steel, bar and rod are expected 
to drop some 23 per cent from 
the current annual ; value of 
SKrSOOnf . r - 

Earlier this month Swedish 
trade officials and ' their UB. 
counterparts :.were; again 
huddled in consultations on the. 
threat of new import 
restrictions, • ■ 

Meanwhile, having 7 already 
forced a tightening of 
Sweden’s agreement with the 
EEC last January, West 
German steelmakers are now 

asking Bonn' to " lodge a 
complaint against what they 
see .as Sweden’s unbridled 
aggression in parts of their 
domestic market. Swedish 
industry leaders fear tills will 
mean consultations. between 
Stockholm and - Brussels as 
early as this autumn. 

Exports of ordinary and 
special steel to West- Germany 
climbed 27 per cent last year 
to 447,000 tonnes, although this 
growth rate has slowed, and 
been partly counterbalanced by 
West German advances on an 
improving Swedish market 
concern remains in some 
product areas.'; 

The West Germans are 
unhappy about tbe amount of 
steel being marketed at lower 
prices as flawed "second 
choice." They- are atoo sensitive 
do continued high levels of 
profile . products (beams and 
merchant bars, for example) 
coming into the market. 

Swedish government and 
todusftry officials met recently 
in DuesseMorf ~to discuss the 
threat of a West German com- 
plaint. As one Trade Ministry 
official said afterwards: 44 We 
hope eventually tbe situation ifl 
the EEC win stabilise. In the 
meantime, it is necessary to 
accept that we aH have a long- 
term interest hi restraint” 


Soviets go ahead with plan 
for massive artificial river 


Greek steel group’s 
$77m fine postponed 


THE SOVIETS are going 
with a plan to divert water from 
their giant north-flowing rivers to 
irrigate parched southern lands 
with an artificial river 30 times as 
big as the River Thames and seven 
times as. long. 

The plan -was put forward in the 
1930s but has been criticised by 
scientists, inside and outside the 
Soviet Union, because of the uncer- 
tain effects on world climate of di- 
verting so mdeh water from the 
Arctic. Recently the Russians said 


they were going ahead with smaller 
versions, using water from the 
more western rivers. 

Now, according to Soviet Weekly, 
work has started on the major pro- 
ject which should be completed by 
the middle of the 1990s. 

In what is likely to be one of tbe 
biggest engineering feats ever at- 
tempted, water will be taken from 
the Ob, the world's ninth longest 
river. A canal more than 200m wide 
will cany 6.000,000 million gallons 
of water a year 1,500 miles to cen- 


tral Asia. The Thames is 210 miles 
long. 

This is described as the "first 
stage” of the operation. A commit- 
tee of 150 scientists is said to have 
been “unanimous” that four times 
as much water could be taken from 
tbe Ob, up to 6 per cent of its total 
flow, without any drastic change in 
the dimate. 

The report admits, though, that if 
tbe strain on the Ob proves too 
great there are plans to take water 
from another giant river P-A. 


BY ANDR1ANA HERODIACONOU IN ATHENS 


HALYVOURGIKI, the Greek steel 
company which faces a Dr 8-905bn 
($77 ml Commerce Ministry fine for 
the alleged illegal export of foreign 
exchange, has been allowed to post- 
pone payment until November by 
the Council of State, which is con- 
sidering an appeal on the case. The 
council is empowered by the Greek 
constitution to overrule Govern- 
ment decisions. * * ' 

Halyvourgiki, which /. ranks 


among Greece’s top ^20 industrial 
enterprises with total assets of Dr 
10.776bn, says ; an- Athens court 
cleared the company of foreign ex- 
change fraud charges in June 1981 
When the fine was announced last 
May the case caused an uproar in 
Greece's business-community. 

A special Council of State com- 
mittee said’.payment of the fine 
would 'cause the company “severe 
financial shocks*- .. 


Basque ‘flag 
war’ flares 
in Bilbao 


‘Hitler diaries’ trial opens today 


BY JONATHAN CARR IN BONN 


By David White in Madrid 


THE "FLAG "WAR” which 
broke out last summer In the 
Spanish Basque region has 
flared again at the start of 
Bilbao's annual festival week, 
bringing scenes of street 
violence to the city yesterday. 

The resurgence of the dispute 
over the flying of flags on pub- 
lic buildings which encapsulates 
the problem of conflicting 
allegiances in Spain's basque 
provinces, was provoked by a 
seemingly clumsy bit of rule- 
book enforcement by the central 
authorities. This prevented 
Bilbao town hall from getting 
around the issue by flying no 
Sags at all. 

Several people were injured 
in clashes with police who had 
forcibly Installed the three 
regulation flags — the Spanish, 
the Basque, and the town — in : 
the town hall gardens. i 

The incident caused a bitter 1 
confrontation between the 
provincial civil governor, Sr 
Inaki Lopez, and the Mayor. Sr 
Jose Luis Robles, a member 
of the -region's powerful 
political establishment, the 
Basque Nationalist Party 
(PNV). More extreme 
nationalist parties have rallied 
behind the mayor 

The apparently petty quarrel, 
which follows incidents last year 
involving separatists determined 
to see the Basque red, green and 
white flag fluttering and not the 
Spanish ted and yellow one, 

underlines the tension built up 
in recent weeks between the 
PNV and the Government in 
Madrid. 

The PNV has Incurred fierce 
criticism by opposing govern- ' 
mem attempts to secure the 
extradition from France of 
alleged members of Eta, the 
Basque separatist organisation. 

An estimated 2,000-3.000 
people demonstrated against the 
extraditions in the separatist 
stronghold of San Sebastian on 
Sunday. 


THREE PEOPLE go on trial in 
Hamburg today charged in con- 
nection with the so-called 
44 Hitler diaries ” affair — which 
caused shock waves last year in 
the West German publishing 
world and beyond- ’ 

The two chief defendents, 
both accused of fraud, are Herr 
Gerd Heidemann, former top 
reporter of Stern weekly maga- 
zine. and Herr Konrad Kujau, 
a Stuttgart collector of Nazi 
memorabilia. 

Herr Heidemann is charged 
with causing Stem to pay more 
than DM 4.3m (£2.4m) between 
January 1981 and April last year 
for Hitler diaries which turned 
out to be forged. The prosecu- 
tion says Herr Heidemann 
must have had reason to believe 


the diaries were not genuine in 
the summer of 1981 at tbe latest 
Herr Kujau is charged with 
forging all 60 volumes of the 
alleged diaries— a fact he has 
already admitted to press repre- 
sentatives from his prison cell. 

Both men are also charged 
with keeping large sums of the 
money from Stern for them- 
selves. However, around DU 5m 
still remains unaccounted for, 
despite intensive investigations 
by the authorities. 

Also on trial is Frau Edith 
Lieblang, Her r Kujau's com- 
panion, who is charged with 
accepting money although know- 
ing the sums were obtained 
under false pretences. 

The trial is expected to last 
several month at least. More 


than 4,000 pages of document- 
ary evidence have been 
gathered together 

The affair began in April last 
year when Stern announced at 
an international news confer- 
ence that it had acquired the 
Hitler diaries in what it called 
“the journalistic coup of the 
century.” 

Within a few weeks West 
German official archivists 
proved the documents to be 
forged. The revelation brought 
shocked embarrassment at Stern 
and its publisher, Grueoer und 
Jahr, and unconcealed glee at 
rival magazines. 

The Sunday Times of London, 
which had also been due to 
publish the diaries, at once 
called off the idea. 


Greece polls out 
of exercise 
with U.S. troops 


By Andrians iercn ia c cr K3u in 
hi Athens 


THE Greek Government said 
yesterday . that its troops will 
not take part in a military . exer- 
cise wtih U.S. forces next month 
in Northern Greece, after being 
accused by the pro-Moscow 
Communist opposition of 
departing from its policy of 
oeacefnl relations ; with the 
Soviet bloc. 

A front-page report in 
Monday’s edition of the Com- 
munist - Party newspaper, 
Rizospastis, accused the Govern- 
ment of abandoning "its policy 
of peace" by joining U.S. troops 
In countering a hypothetical 
invasion from' the Communist 
countries to the north. - 


Storm In a beer barrel 
rocks Narjes’ job hopes 


BY OUR BONN STAFF 


HERR KARL-HEINZ NARJES, 
the West German Christian 
Democrat fighting to stay on as 
a European commissioner in 
Brussels, has carried his battle 
into, the enemy camp. 

In a newspaper interview, he 
denied that he had done too 
little to defend the time- 
honoured purity of German 
beer against Brussels 
bureaucrats. 

He said he had warned 
brewers for years that they 
would have to prepare for the 
day when the country — under 
EEC regulations — opened 

itself more to foreign beer 
imports. He had also sugges- 
ted that brewers introduce a 
special "pure quality" seal for 
their beer. But tbe different 
brewing associations had been 
unable to agree. 

At issue is a 1952 law stating 
that beer drunk in the world’s 
largest per capita market may 
contain only water, hops, malt 


and yeast The effect Is to block 
most non-German imports. 

The EEC Commission has 
long been demanding that Bonn 
remove this 44 non tariff 
barrier " and tbe unfortunate 
Herr Narjes. for three years 
commissioner responsible for 
the EEC internal market, has , 
thus come most into the West 1 
German firing line. 

He has been under particular 
attack from Herr Franz Josef 
Strauss's Christian Social Union 
(CSU) — the' ruling party In 
Bavaria. 

Herr Strauss has made clear 
that if Heir Narjes steps down, 
tbe CSU has an excellent 
replacement. 
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Iran officials face bribery charges 

SY KATKY EVANS IN A&U DHABI 


SEVERAL SENIOR Iranian 
Government officials have been 
arrested according to authori- 
tative ‘ reports, for allegedly 
taking bribes. 

The official newspaper of 
Iran's Islamic Republican 
Party, Joxnhour isUmi repor- 
ted yesterday that Mr Bahzad 
Nabavi, the Minister of Heavy 
I ndust ry, has ordered the 
arrest of six senior managers 
and experts in his department, 
to face charges of taking bribes 
worth Iranian Rials ' 30m 
(£250,000) from 14 Iranian 
companies. 

This, represents the first pub- 
licised ease of its kind since 
he establishment of Ayatollah 
Government in Tehran. 

Ironically, it was Mr Nabavi 
himself who was facing a tide 
of critddssn only a week ago. 
He was charged by members 
of linn's parliament of conduct- 
ing commercial relations with 


Eastern bloc “atheist countries,"* 
and not being sufficiently 
Isla m ic in his past behaviour. 

Mr Nabavi managed to sur- 
vive the accusations and 
secured a voteof confidence for 
himself last week in the Majlis 
(parliament). 

The posts of the five ministers 
who did not get parliamentary 
approval in the vote of confi- 
dence are .now being rapidly 
fillede. Parliament passed the 
nominations of three new 
Ministers for the Ministries of 
Culture. Industry and Health. 

The. key post of Defence 
Minister still remains vacant, 
however, though most observers 
expect this to be filled within 
the next week. 

The Government appears 
anxious to put the whole 
episode behind it The pil- 
grimage season is coming up 
shortly and a number of parlia- 
mentary Mullahs are expected 


to travel to Saudi Arabia. 

But the nervousness which 
surrounded the Ministers' 
approval is being pinpointed by 
some oil company officials In 
Tehran as the reason why Iran 
has not exported any oil for 
cash in the last two weeks. 

The country's oil minister, 
Mr Mohammed Gharati, was 
also facing charges of mis- 
management Even though he 
had received a clean bill of 
health from the Majlis, some 
observers are questioning 
whether this necessarily trans- 
lates into an endorsement of 
his Ministry's policies. 

Oil traders say that Iran 
needs to make further, deeper 
cuts in the price it is offering 
its oil buyers. Oil exports are 
now said to have slipped to 
below lm barrels a day. with 
shipments destined mainly for 
Syria and Turkey. 

At present the discount is 



Ayatollah Rub oil ah Khomeini 


between 60 to 70 cents, though 
market indications say this 
should be widened to at least 
$1.50. 

Reports from Tehran said 
that Japanese traders bad on 
three occasions this month can- 
celled plans to lift Iranian oil. 


Sacked Indian Minister fails in protest bid 

BY K. K. SHAftMA IN NEW- DELHI 


' THE AILING dismissed Chief 
Minister of Andhra Pradesh, Hr 
N. T. Rama Rao. flew into New 
Delhi yesterday but was unable 
to parade supporters .of his 
Telegu Desazn party before the 
Indian President, Mr Zail Singh, 
as planned. 

His supporters came in a 
train from Hyderabad that 
reached the Indian capital more 
' (ban 12 hours late because of a 
bomb scare. 

This prevented them from 
keeping an appointment with 
the President when Mr Rama 
Rao had planned to demonstrate 
that he had majority support in 


the Andhra Legislative 
Assembly. 

Mr Rama Rao himself also 
arrived late in New Delhi 
because his aircraft was held up 
six hours at Hyderabad, also 
because -of. a bomb scare. 

The coincidence was com- 
mented on by a number of 
opposition' leaders who met in 
New Delhi to declare their sup- 
port to Mr Rama Rao in his bid 
to reinstate himself. 

■ Mr Rama Rao, who was dis- 
missed as Chief Minister two 
days after his return last week 
from the U.S M where he under- 
went heart surgery, is seriously 
ill He was taken on a 


stretcher from the aircraft to 
an ambulance which took him 
directly to a hospital where he 
‘has been advised complete rest. 

The meeting with the Presi- 
dent is now scheduled for 
today but it remains to be seen 
whether Mr Rama Rao will be 
well enough to attend it. 

However, the 174 members of 
the 296-member Andhra Legis- 
lature who arrived by train are 
determined to demonstrate to 
the President that Mr Rama Rao 
still has. a majority and was 
illegally dismissed. 

Almost the entire opposition 
yesterday decided to launch a 
countrywide agitation against 


the "brazenly illegal act” of the 
Andhra Pradesh Governor “in 
collusion with the central gov- 
ernment” in dismissing Mr Rama 
Rao. 

A resolution adopted by the 
opposition leaders said this 
showed there was an attempt to 
"superimpose a nakedly auth- 
oritarian and dynastic system.” 

The opposition has decided to 
organise a nationwide protest 
and general strike later this 
month. All parties are expected 
to criticise Mrs Indira Gandhi, 
the Prime. Minister, when both 
Houses of Parliament debate the 
events in Andhra Pradesh today. 


■UJS. takes tough line on 
aid to developing countries 

VIENNA — The U.S. has used favour, 
a major North-South conference Mr Richard Williamson, DR. 
to publicise its tough line 00 aid Ambassador, said the text 
to developing countries, making encouraged “ the continued pur- 
clear it expects political con- suit of unproductive illusions.” 
fortuity and accountability in It was biased and inaccurate, 
return for contributions. ■ touched topics such as dis- 
Tfae conference of the United armament and trade which 
Nations Organisation for Indus- were not within U nido’s man- 
trial Development (Unido) date and failed to take into 
closed a day late yesterday, with account the influence of 
rich and poor nations unable to different economic and financial 
agree on a. document reviewing systems, he claimed, 
the world economic situation. The conference here was 
The U.S. delegation was the bogged down in political 
only one to vote against the wrangling, overshadowing dis- 
draft, although 12 other itidus- cussion of . real industrial 
triahsed countries .abstained, development issues such as 
Seventy-nine states .from the transfer of technology, better 
Third World, backed by the use of energy resources and 
Soviet bloc and joined by most how to refonn technical educa- 
West Europeans, voted in Uon In Third World states. 


Death toll from Afghan 
border raids reaches 51 

BY MOHAMMAD AFTAB IN ISLAMABAD 

A TOTAL of 51 people have intervened In Afgh anistan in 
been killed by recent Afghan- December 1979. P akistani 
airforce and artillery attacks ■ troops have yet to respond, 
on Pakistan territory, a State-owned Radio Kabul has 
Pakistan Foreign Ministry denied, however, that any raids 
official said yesterday. or incidents have taken place. 

The latest raid on Sunday The talks to solve the Afghan 
killed 16 people in the village problem will be conducted at 
of Ten Mangal, about 180 the Foreign Minister's level, 
miles southwest of Islamabad, under United Nations super- 
About six other people were vision. The previous round of 
injured. talks in June 1983 ended in 

T he vil lage and surrounding deadlock, 
countryside had suffered four President Zia ui-Haq has 
previous attacks between reacted strongly to the Afghan 
-August . 13 -and - August 18 -attacks: “Pakistan cannot be 
killing a total of 35 people, the pressurised into a compromise 
Foreign Ministry said. on its principled stand on the 

These are the most serious Afghanistan issue by a show of 
Afghan raids on Pakistani force on the borders,” he said. 


Tax cuts in 
Australian 
budget 
today 

By Colin Chapman in Sydney 

AUSTRALIA'S Treasurer, Mr 
Paul Keating, will announce 
tax cuts of about A $400 
(£250) for each breadwinner 
in his budget today. 

For the first time In the 
nation’s history, the first half- 
hour of the Treasurer's 
budget speech win be broad- 
cast live on television. It is 
also the first time the proceed- 
ings of the House of Repre- 
sentatives has been televised. 

That apart, Mr Keating's 
second budget is expected to 
be unspectacular, with the 
Federal budget deficit cut to 

just below A$7bn, income 
tax thresholds raised, higher 
pensions and unemployment 
benefits, and possible 
increases in some duties, with 
wine the favoured candidate. 
At present there is no duty 

on wine. 

For business, Mr Keating is 
expected to extend for 
another year the IS per cent 
Investment allowance, due to 
expire next June. 

The allowance applies to a 
wide range of new plant and 
equipment, including leased 
equipment 

But Government Ministers 
have openly canvassed a cut- 
back in export incentive pay- 
ments, and Mr Keating is 
widely expected to end — or 
foreshadow the end— -of the 
export promotions scheme. 

Iranian royal 
jewels turn 
up in Pakistan 

By Mohamed Aftab 

JEWELS which once adorned 
Iranian royalty, including the 
late Shah Reza Shah Pehlavi 
and Empress Farah. have 
been stolen and brought to 
Pakistan. 

Four Afghan nationals who 
brought the Jewels, diamond 
jewellery, and antiques, have 
been arrested by Pakistani 
police, in Quetta, Baluchistan, 
450 miles south-west of 
Islamabad. 

The treasures include a 
jewel-studded antique belt 
more than 160 years old, 
which was worn by the late 
Shah at his coronation and 
other state functions. 

The Iranian Foreign Minis- 
try is in touch with Pakistani 
authorities, and has asked for 
details of the items seized. 

A magistrate in Quetta has 
remanded the four Afghan 
nationals into police cus- 
tody for a week. 


BASE LENDING RATES 


CHRISTIAN AND DRUZE MILITIA CLASH 


A.B.N. Bank 10) % 

Allied Irish Bank 104 % 

Amro Bank 101% 

Henry Ansbacher 10 j% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 104 % 

Bank Hapoalim 104% 

BCC1 104% 

Bank of Ireland 11 % 

Bank of Cyprus 104 % 

Bank of India 11 

Bank of Scotland 104% 

Basque Beige Ltd. ... 10 J% 

Barclays Bank 11 % 

Beneficial Trust Lt<L... 114% 
Brit- Bank of Mid. East 11 % 

1 Brown Shipley 104% 

CL Bank Nederland ... 101% 
Canada Permnt Trust 104% 

Cayzer Ltd. ..... 104% 

Cedar Holdings 12 % 

I Charterhouse Japhet.. 104% 

Choulartons 124% 

Citibank NA 104% 

Citibank Savings fl2 % 

Clydesdale Bank 11 % 

C. £. Coates & Co. Ltd. 111% 
Comm. Bk. N. East ... 104% 
Consolidated Credits... 12 % 
Co-operative Bank ...*104% 
The Cyprus Popular Bk. 104 % 
Dunbar A Co. Ltd. ... 104% 

Duncan Lawrie 104% 

E. T. Trust 114% 

Exeter Trust Ltd. ll % 

First Nat. Fin. Corp..., 144% 
First Nat. Sec*. Ltd — 13 % 
[Robert Fleming 6c Co. 104% 

Robert Fraser 11 % 

Grindlays Bank ..:...$104% 

I Guinness Mahon ...... 104 % 

lHambros Bank 104% 

Heritable & Gen. Trust 104% 


■ Hill Samuel $101% 

C. Hoare & Co t!0*% 

Hongkong & Shanghai 10} % 
Kingsnorth Trust Ltd. 10 % 
Xnowsley & Co. Ltd. ll % 

Lloyds Bank 104% 

Mail inhall Limited ... 10}% 
Edward Hanson & Co. 12 % 
Meghrai and Sons Ltd. 10J% 
Midland Bank ioj% 

■ Morgan Grenfell 10}% 

National Bk. of Kuwait 10 *% 
National Girobank '... 10 *% 
National Westminster 104 % 
Norwich Gen. Tst. ... 10* % 
People’s Tst. & Sv. Ltd. 12 ’% 
R. Raphael & Sons ... 1 DJ % 
P. S. Refson Sc Co. ... 10*% 
Roxburghe Guarantee ll*% 
Royal Trust Co. Canada 10 j% 

■ J Henry Schroder Wagg 104 % 
Standard Chartered ... 1110 }% 

Trade Dev. Bank 10*% 

TCB 10i‘% 

Trustee Savings Bank 10*% 

. United Bank of Kuwait 30}% 

United Mizrahi Bank... 104 % 

Volkskas Limited 104 % 

Westpac Banking Corp. 10 }% 
Whiteaway Laidlaw ... 11 % 
Williams & Glyn’s ... 10}% 
Wlntrust Secs. Ltd. ... 104 % 
Yorkshire Bank 104% 

■ Moinbers of jh* Accepting Homes 
Committee. 

* 7-day deposits 7.25*4. 1 -month 

8.00%. Fixed rata 12 months £2.500 
8.75% £10.000. 12 months 10.00*4. 

t 7 dsv deposits on sums of under 
£ 10.000 7>,%. £10.000 up to £50.000 
8 %. £50,000 and aver 8V4. 

t Cell deposits £1.000 end over 7V&. 

a 31-day deposits over £1.000 8 V,'. - 

I Dsmsnd deposits 7V3m. 

V Mortgage baes raw. 



For the answers to your business 
computing questions ring Kate Myles 
• at triumph Adler on 01-250 1717. 


Syrian envoy meets Gemayel 


able damage,” according to a 


BY OUR FOREIGN STAFF 

A SENIOR Syrian envoy held 
talks with President Amin 
Gemayel of Lebanon at the 
mountain resort of Bikfaya 
following a heavy clash between 
Christian and Druze militia, the 
most serious breach so far of 
the ceasefire which came into 
force six weeks ago. 

The presidential palace in the 
Beirut suburb of Baabda was 
hit in the fighting during the 
night between the rival forces 
in the mountains east of the 
capital and “ sustained consider- 


police spokesman. 

Mr Gemayel and his family 
were not in the building when 
it was struck during seven hours 
of exchanges involving artillery, 
multiple rocket launchers and 
tanks cannons. No casualties 
were reported. 

Gen Mohammed Kholi, Syria's 
military intelligence chief, left 
for Bikfaya after Mr Michael 
Samaha, President Gemayel’s 
political adviser, held consulta- 
tions with Vice-President Abdul 
Kalim Khaddam in Damascus. 


At the same time, Gen 
Michel Aoun, the Lebanese 
Army Commander, called for 
a meeting of representatives of 
the three leading militias — the 
Lebanese Forces (Christian), 
the Progressive Socialist Party 
(Druze), . and Amal (Shi’ite 
Moslem). 

The meeting is to discuss the 
draft of a plan for deploying 
an integrated Christian-Druze 
force to man the front lines in 
the central mountain area and 
to set up disengagement zones. 


Sri Lanka’s cockpit of violence 


BY JOHN 

MORE THAN 300 women fasted 
under a banyan tree by a Hindu 
temple in this small north Sri 
Lankan coastal town called 
Valvettiturai yesterday to pro- 
test against the round-up 
of 500 of their sons and hus- 
bands by government troops for 
removal to the south of the 
island. 

The town stretches along a 
golden beach near the city of 
Jaffna. Filled with palm trees 
and small houses it has tradi- 
tionally been a smuggling point 
near India for saris, cinnamon 
and drugs. 

Now it has become the cock- 
pit of violence between ex- 
tremists known at Tamil Tigers 
and the navy and army security 
forces. Two terrorist leaders 
were bom here. 

The coastline is scarred with 
blackened and burned-out 
huoses and damaged fishing 
boats. 

Fishermen’s buildings and a 
school have been damaged by 
shells allegedly fired by the 
navy. Tow navy patrol boats 
were yesterday a mile off the 
beach, part of the country's 
under-equipped security opera- 
tion aimed at stopping arms and 
trained extremists crossing the 
strait separating Sri Lanka from 

India. 

Brig. N. Sepeviraine, the 
Jaffna combined security 
forces chief who also heads the 
civilian administration, says the 
shelling is either practice 
rounds, or aimed at suspected 
terrorists. 

But local residents say that 
shelling usually takes place at 
night and is often directed, for 
a short period around 9 pm, at 
the shore. 

Sri Lanka's Tamil minority 
has always lived uneasily along- 
side the majority Sinhalese, and 
tensions have escalated in the 


ELLIOTT IN VALVETTITURAI NEAR 

past year since a major out- 
break of violence in July 1983. 

The region around Jaffna is 
the Tamil's stronghold. Calls 
for regional autonomy have 
given way to terrorism, making 
clashes between troops and 
terorrists a regular part of daily 
life. 

But theviolence of the past 
three weeks has shocked people 
and has helped to increase local 
support among professional 
classes for independence. Ter- 
rorist posters are plastered all 
over the walls in Valvettiturai 
and in nearby Jaffna. 

“The extremists are right.” 
said Dr R. Vyrramotto, a doctor 
employed by the Government. 
His sons aged 18 to 24 have 
been taken away in the round- 
up. 

“ They are not terrorists from 
our point of view; they are 
freedom fighters and even when 
they raid banks they are doing 
it to paralyse the administra- 
tion. Then that's OK,” said 
Mr Kumaraswamy, secretary of 
the town's citizens’ committee. 

The major clases started on 

August 4 when extremists 

gunned down two naval ratings 
who are said to have been 
assaulting and harrassing 
women and men in the local 
fish market That afternoon 
some youths were arrested and 
another 500 were taken into 
custody for questioning when 
they answered a call for an 
identity check broadcast over 
loud-speakers. 

Despite the town's traditions 
as a centre for smuggling and 
extremism, the fasting women 
at the temple insist the men 
were not involved, 

“How could they be extre- 
mists if they went to an identity 
check voluntarily " asked 
several women. 

It seems the troops wanted to 


JAFFNA 

give the impression that they 
had rounded up extremists. Mr 
Vamal Sampbaathan, a 23-year- 
old electronics student released 
to allow him to go to tbe UK 
for further studies, said the 
guards announced " The Tamil 
Tigers have been rounded up — 
they are here ” to roadside 
cheering crowds as the buses 
carrying the youths were taken 
south through the island to a 
prison in Gall, south of 
Colombo. 

The day after th naval ratings 
were shot and the local, men 
rounded up the villagers say 
the navy started shelling the 
coastline. The bombardment 
seemed to concentrate on one 
or two areas known to bave 
housed terrorists in the past. 

Tbe Government and the local 
security chief denies the coast 
was shelled. 

The security commander 
admits there have been “some 
excesses.” Mr S. P. Rajah, the 
local citizens* committee deputy 
secretary, says he watched 
three truckloads of troops going 
at midnight into three shops 
and setting fire to them. 

Tbe committee says 230 
houses were set on fire. 

Also burned were 30 shops 
and 60 Ashing boats were cast 
adrift or holed. The town 
library stock of books were 
burned and destroyed. The 
local food ration store was also 
badly damaged. 

The total damage so far 
is estimated at Sri Lankan 
rupees 22.5m (about £750,000). 

Surprisingly only two 
civilians are believed to have 
been killed in these events. But 
die government is worried about 
implications of its Sinhalese 
dominated troops running 
amok in the Tamil areas. 


Thousands will protest today at Marcos’ rule 

Aquino murder remembered 

BY CHRIS SHERWELL AND EMILIA TACAZA IN MANILA 


; HUNDREDS OF thousands of 
Filipinos are expected to turn 
out today in the heart of 
Manila to commemorate the 
brutal airport assassination of 
Mr Benigno Aquino tbe opposi- 
tion leader exactly one year 
ago. 

“ It is both a day of protest 
at President Ferdinand Marcos’s 
rule, and a demonstration in 
memory of a martyr, said Mr 
Agapito “ Butz ” Aquino, the 
slain, politician’s brother, who 
has organised today’s public 
rally and church mass. 

The capital was alive with 
anticipation yesterday but calm 
— ■“ like tbe day before 
Christmas,” acknowledged one 
political figure. Schools and 
some offices can choose to take 
a holiday but the police will be 
on alert. 

The demonstration is the most 
important political event since 
last May’s parliamentary 
election, which saw substantial 
gains for the opposition. It 
coincides with a continuing 
deterioration in the economy, a 
product of the country’s S25.6bn 
debt (£19.6bn) crisis, and acute 
foreign exchange shortage. 

No relief Is in sight. Agree- 
ment with the International 
Monetary Fund (DIF) on a 
programme, which would 
trigger a $4bn rescue package 
now seems as remote as ever 
after almost a year of tough 
negotiations. 

Despite measures already 
taken, including three huge 
devaluations of the peso, the 
Government has seen its foreign 
exchange reserves slap back a 
third to $660 m, the annual 
inflation rate soar by 50 per 
cent, tbe collapse of 30 
financial institutions, and a 
growing number of strikes by 
factory and office workers. 

Fears are intensifying that 
this economic discontent will 
be exploited by the under- 
ground Communist Party as 
weU as tbe legitimate political 
opposition. 


Government leaders, includ- 
ing President Marcos, have 
recently expressed concern over 
the influence of the Communists 
who are master-minding the 
only increasing insurgency in 
South-East Asia. 

So far, the powerful army 
which supports Mr Marcos has 
not been esked to extend its 
aiKi-guerrJUa operations to the 
city streets. This could change 
if a serious outbreak of violence 
occurs today. 

The Roman Catholic Church 
which enjoys wide influence in 
the country has long urged 


Today’s demonstration 
is the most important 
political event in the 
Philippines since last 
May’s parliamentary 
election which saw 
substantial gains for 
the opposition’ 


peaceful protests, but remains 
a .persistent critic of the Gov- 
ernment Cardinal Jaime Sin. 
Archbishop of Manila, will 
officiate at today's mass. 

Rallies are scheduled for 
major cities all over the 
country, and there is a plan to 
erect a $25,000 300-kilogram 
bronze life-size statute of Mr 
Aquino in Manila. For those 
who gather today, the question 
“ who shot Aquino? ” will again 
be paramount. 

A Commission of inquiry' set 
up last November has yet to 
report its findings. It is un- 
likely to provide an answer. 

The charismatic former 
Senator, who was Mr Marcos's 
political arch-rival, was slain 
moments after returning from 
three years’ self-imposed exile 
in the U.S. He bad hoped to 
unke the country's splintered 
opposition parties but had been 
warned not to return. 

The Government version of 


the incident— that a Com- 
munist sympathiser acting 
alone killed Mr Aquino, and 
was then shot by security men 
— is now treated with more 
suspicion than ever. But the 
Commission has found no hard 
evidence to prove that the men 
accompanying Mr Aquino were 
responsible. 

The key question now is 
whether today's rally might 
begin to realise Mr Aquino's 
hopes and mark the long- 
awaited birth of opposition 
unity. All groups will be parti- 
cipating, in acknowledgement 
that only moments like this 
proride an opportunity to 
capitalise on anti-Marcos 
sentiments. 

The outlook is not promising. 
A year ago, hopes were high 
that the outburst of popular 
anger over Mr Aquino's death 
heralded an end to 19 years of 
rule by President Marcos. But 
Uic opposition parties, poorly 
organised and poorly financed, 
could not cope with the guile of 
i he experienced president and 
failed to close ranks. 

At times in the past year, Mr 
Marcos has seemed besieged, 
unwell and not even in full con- 
trol of his party. He has made 
concessions over electoral re- 
form and political concessions 
and been forced to defend both 
his controversial wife. Imelda. 
who remains Governor of 
Metro-Manila — and Minister of 
Human Settlements — and his 
business associates. 

Despite all this, the opposi- 
tion fell apart over whether to 
contest last May’s elections. 
Their unexpected success in 
those polls has in practice sim- 
ply underlined their differing 
viewpoints. 

But “ butz ” Aquino, like 
other opposition politicians, 
does not despair. 

“There is a change in the 
people — they are now more 
aware of tbe problem. The pro- 
tests must continue.” 


of Africa Limited 


(incorporated in the Repdrtc of South Africa) 


INTERIM REPORT for the six months ended 30 June 1984 


Notes 


6 months ended 

30 June 
(Uhauffited) 

1984 1983 

R'OOO R000 

Year ended 

31 December 
(Audited) 

1983 

R'000 

248700 

121889 

207553 
90 386 

452855 

208797 

370589 

297939 

661652 

21284 

(1268) 

14200 

(1178) 

33587 

(2298) 

20016 

13022 

31 289 

13958 
143A cents 

10915 
119,3 cents 

10915 
286,7 cents 

104,0 cents 

86,0 cents 

860 cents 
122.0cenls 

KW JO cents 

86,0 cents 

208.0 cents 

3744311 

2854853 

3395626 


Premium income (net of reinsurance) 

Net investment and other Income 

Total income 

Net taxed surplus from fife insurance operations 
Preference share dividends 

Net taxed surplus attrtoutable to ordinary share- 
holders 

Number of ordinary shares on which net taxed 
surplus per share is based (’000) 

Net taxed surplus per ordinary share 

Dividends per ordinary share 
Interim (declared 20 August 1984) 

Final (declared 23 February 1984) 

Total dhrfdends per onfinary dure 

Total assets (T00Q 

Notes 

T. Rights Offer 

In March 1984 the company raised R1S2.2 mSon of additional capital by w 
ordinary shares to the holders of its ordinary and convertible redeemable cumulative preference shares on the 
basis of 25 new ordinary shares of R1 each at an offer price of R50 per share tor every 100 ordinary or cons ertible 
redeemable cumulative preference shares held. As a result I hereof, the number of ordinary shares in issue 
increased from 10 915 14/ at 31 December 1963 to 13 958 4 13 at 30 June 1984. 

2. Life insurance operations 

Due to the general impracticability of undertakkig a fufl actuarial valuation other than at the end of the company's 
financial year, no valuation of the fife fund is conducted at the haJf-yearstage. For the purpose of this interim report 
and following the company’s established practice, the net taxed surplus irom life insurance operations has been 
included on the basis of an estimate which results in the net taxed surplus per ordinary share being shown at half 
the level achieved for the previous fuB financial year ended 31 December 1983. In regard to the new ordinary 
shares issued in March 1984 referred to in note 1 above, it has been assumed that the net taxed surplus per 
ordinary share attributable to such shares was equivalent to that of the existing ordinary shares in issue Irom the 
commencement of the current financial year in view of the investment returns available during the relevant period, 
which achieved an adequate level of net income to service the assumed earnings for the fufl half year in respect of 
the new shares. In the circumstances the calcination of net taxed surplus per ordinary share has been based on the 
lull number of ordinary shares in issue at 30 June 1984 and was not weighted in accordance with the normal 
accounting policy of the company as this would have had the effect of understating ths results for the s« month 
period ended 30 June 1984. 

3. New business 

Dunne the 6 months ended 30 June 1984 new annualised premiums (which exclude single premiums and annuity 
consider aliens! ■ increased by 19,8% to R5S,0 mffion. which compares with the previous record figure ot R45.9 
rmflion achieved during the conespondffig period of 1983. 

4. Interim ordinary dividend 

In accordance with the company's dividend policy of dedaring interim ordinary dividends at a level of one hair of 
the total ordinary dividend for the immediately preceding financial year, the cfarectors have resolved to declare an 
interim ordinary dividend of 104 cents per share in respect of the year ending 31 December 1984. 

5. Additional shares acquired in TransAdantic Insurance Holdmgt United 

Liberty Life and its associates have with effect from 2 July 1984 acquired an additional 24.6% interest n 
TransAllanlie Insurance Holdings Limited CTransAHantic”) previously held by the Lincoln National Life Insurance 
Company. TransAdantic is a United kingdom based investment company, now 75^ controlled by tte Liberty Life 
Group, its major holdings being a 26.3% interest in Sun Life Assurance Society pic and a 29.8';- interest in Capital & 
Counties pk (a major listed United kingdom property owning company). 

6. Comment 

Subject to no unforeseen factors arising during the remaining months of the financial year the net laved surplus per 
ordinary share is expected to show a satisfactory increase over the level attained n 1983 and the total ordinary 
tfividends for the year ending 31 December 1964 can be expected to be of the order of 250 cents per share 
compared with 208 cents per share declared for the year ended 3 1 December 1963. 

DECLARATION OF INTERIM ORDINARY DIVIDEND 

in respect ot the year ending 3 1 December 1984 

Notice is hereby given that interim ordinarv dividend No. 33 of 104 cents per share has been declared in respect of 
the year ending 31 December 1984. payable to shareholders registered n the books of the comply at “W dose 
OT business on Friday, 7 September 1984. 

The dividend has been declared in the currencv of the Republic of South Africa and cheques in payment thereof 
will be posted from the Offices of the South African and United Kingdom- transfer secretaries on or about 5 
October 1984. 

Cheques in respect of dividends issued by the United Kingdom transfer secretaries wffl be drawn in United 
Kingdom currency equivalent on 28 September 1984. Non-resident shareholders tax at the rale oi 13.« will be 
deducted from dividends where applicable. 

Johannesburg 

20 August 1984 


On behalf of ihe board 

D. Coition (Chairman) 

K. P. de Vflflen (Deputy Chairman) 
M. L Hfikowitz (Managing Director) 
South African transfer secretaire? 
Central Registrars Limited • 

4lh Floor. 154 Market Street 

Johannesburg, 2001 

P.O. Box 4844 Johannesburg. 2000 


United 


Kingdom 

tueiKecht 


transfer secretaries 


H® Samuel Registrars Limited 
6 Greencoat Puce 
London $W IP 1PL 
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AMERICAN NEWS 


Growth rate 
of U.S. 


Reginald Dale reports from Dallas, home of J. R. Ewing and the Republican convention 


economy 
up 7.6% 


Big D goes all out for sophisticated image 


By William Halt in Washington 


THE U.S. ECONOMY grew by 
7.9 per cent in the second 
quarter of 1984, marginally 
faster than earlier estimates, 
according to revised second 
quarter U.S. gross national pro- 
duct (CNF) figures released 
yesterday. 

The latest U.S. Commerce 
Department data, released the 
eve of the regular meeting of 
the Federal Open Markte Com- 
mittee which sets U.S. monetary 
policy, have been eagerly 
awaUrd by the UJS. financial 
markets because of continuing 
concern about the pace of the 
U.S. economic recovery . 

The 0.1 percentage point up- 
wards revision of die real GNF 
figures was much In line with 
the market’s expectations and 
will strengthen the belief that 
the growth of the US. economy 
is Sowing of its own accord and 
will not prompt any further 
tightening in US. monetary 
policy. 

The 7.6 per cent growth in 
real GNP in the latest three 
months compares with a 10.1 
per cent rise in the first 
quarter. While the figures point 
to a more moderate pace 
of economic expansion, the 
quarterly growth rate is still 
noticeably higher than in the 
third and fourth quarters of 

1983, when the U.S- economy 
grew in real terms by 6S per 
cent and 5.9 per cent respec- 
tively. 

The US. Commerce Depart- 
ment also released preliminary 
figures of U.S. corporate profits 
yesterday which indicated a 
sharp slow-down in the rate 
of after-tax profits growth. The 
Commerce Department esti- 
mated a 1.5 per cent rise in 
after-tax profits in the latest 
quarter, from a seasonally 
adjusted 3150. fibn in the first 
quarter to $152.9bn in the 
second quarter. This compares 
with a 6.7 per cent rise in the 
first quarter. 

The growth in GNP in the 
second quarter reflects a -large 
increase in final sales and a 
decrease in business inventory 
investment. Real final sales 
increased 11 per cent or $41.8bn 
in tbe second quarter, compared 
with a 3.6 per cent or S13.9bn 
in the first quarter. Personal 
consumer spending rose $19bn 
or 7.5 per cent and business 
fixed investment rose $10.2bn 
or 22.9 per cent 


DONT CALL it "Cowtown”, 
say the Dallas locals. That's 
Fort Worth next door (to be 
pronounced " Fote Wuth " 
according to the Texanese 
dictionaries for “Yanfcies and 
ocher uneducated people ” that 
they sell here for $1.35 — or 
actually give you If you look 
particularly “ uneducated "J. 
This is “ Big D". 

Texans from Fort Worth say 
you can draw a vertical line 
right down the map between 
Dallas and its rival twin city 

and tbat line defines where the 
West begins. 

The key point is that to the 
west of the line they eat cow- 
body style “ hash brown " 
potatoes for breakfast Tbat, it 
is alleged, makes Fort Worth 
a western town and Dallas a 
southern (Hie. For reasons that 
would not go down terribly well 
in, say, Virginia, all tbe com- 
peting cities in Texas try to 
brand their -rivals as “southern”. 

As host to the Republican 
convention this week, Dallas is 
undertaking what must be its 
biggest public relations cam- 
paign so far. It has become a 
cliche that tbe town is meant 
to be trying to shed what, it 
believes is its image as an 
assassination centre. The city 
is so self-conscious that it has 
probably perpetuated the image 
itself by worrying about it so 
much. 

A large symbolic milestone 


come last year, . when J. R. 
Ewing's Southfork ranch, of 
television serial fame, overtook 
the Kennedy assassination site 
as the city’s leading tourist at- 
traction. Despite tbe city's 
heavily staged cosmopolitanism, 
ranches are still important 
here. To be at the real top of 
the Dallas social pecking order 
you should have had cattle 
money before oil. 

But Dallas does not want to 
be known from the television 
programme either. It Is, as you 
are quickly told on arrival, tbe 
seventh biggest city in the U.S. 

It is remarkable, says one offi- 
cial handbook, for: “ Fast 
drivers, low use of turn signals 
and high use of brake linings.” 
Nobody takes the federally im- 
posed 55 mph speed limit too 
seriously in Texas. hWat the 
city wants most is to be accep- 
ted as sophisticated and inter- 
national. 

It is hot The Republicans ar- 
rive here to a record 108 degree 
heatwave at the weekend which, 
if nothing else, looks like dis- 
couraging street demonstrations 
and keeping tbe delegates pin- 
ned down in air conditioning 
that is something tike 50 de- 
grees cooler than the weather 

With Ronald Reagan’s reno mi- 
nation a foregone conclusion, 
the biggest news stories have so 
far been about the parties and 
receptions. There were no fewer 
than 75 different parties on 


Sunday, often featuring live 
elephants (the Republican 
symbol) hired from tbe local 
zoo at $1,200 an hour. The 
elephants come complete with 
handlers, who mop up behind 
them. 

With no sign of any large 
scale rebellion on the conven- 
tion's floor, tbe biggest contro- 
versy is over an IB-minute film 
that the Republicans will show 
to introduce Mr Reagan on 
Thursday night. The film has 
been three years in the making, 
at vast expense, and captures 
the President on location 
abroad, from the Great Wall of 
China to the Normandy beaches. 

The question is whether the 
networks will show it on prime 
time television. A ferocious 
argument is raging over whether 
It is news, as tbe Republicans 
claim, or the equivalent of a 
political commercial, as the net- 
works suspect. 

The Democrats are angrily 
pointing out that television 
failed to show a similar fil:r 
about their contender. Mi 
Walter Hondale, at the party's 
San Francisco convention last 
month. If the Reagan film is 
shown, they say. they might 
even sue for equal time. 

The White House openly 
admits that the main impact of 
this highly disciplined conven- 
tion Is meant to be visual. The 
backdrop for Mr Reagan will be 



Jelly bean portrait for Ronald 
Reagan 


Mexico : 
to invest 
$1.7bn 


a beige podium lined with a soft 
leather material called “ ultra 
suede.” Otherwise, the colours 
are the inevitable red. white and 
blue. 

There are mountains of red, 
white and blue jelly beans (Mr 


Reagan’s favourite sweet) and 
one hotel has even dyed a sad- 
lookzng collection of caged 
pigeons in the national colours. 

The hottest line in campaign 
buttons is a small, battery- 
powered Reagan-Bush number. 


that plays the Star Spangled 
Banner while flashing synco- 
pated red lights, 

The cost a modest $8. For 
$1,000 you can buy the 
convention’s official white 
Stetson hat— one bf which, size 
7i, was sent to Mr Reagan at 
the weekend.* But that, too, is 
controversial. The Texas dele- 1 
gation was reported to have | 

scheduled a special meeting : 

yesterday morning to decide 

whether or not wear cowboy 
hats in the convention hall. 

This, like tbe LA. Olympics, 
is a wholly commercially funded 
event The free-enterprise ; 
Republicans are proud that the 
Dallas taxpayer is not picking 
op any of the tab — unlike the 
San Franciscans, who had to 
find several . million dollars* 
worth of the Democrat’s 
extravaganza, they point -out. 

Here, as the load dictionary i 
explains it, there are plenty of \ 
" bars ” (-buyers) who are not i 
yet too “ tard ” (tired) on their 
“ fate ” (feet) by the “ tempa- ! 
chure" to take a “kayak" 
(taxi) f or a “ riot ** (right) turn 
to the convention “rejteradmn” 
(registration). Please. it j 
implores the Yankee viststors, 
dont try to say "you-all” 
(plural of you) as two syllables 
— it’s “yawL" 


in mining 


By David Gardner In, Mexico City 


HES7G.A is to spend $l-74m fids 
year and next developing its 
mineral resources as part of a 
five-year plan aimed at boost- 
ing . mining's contribution to 
national output from 1-3 per 
cent of gross domestic product 
(GDP) to 6 per cent by the end 
of 1988. • 

Mexico it hta works's -larges 
producer of stiver, as weH as 
non-metaH*c minerals __ Rite 
fluorite. The ahh of the pro- 
gramme is to generate an ex- 
portable surplus in non-ferrous 
minerals like graphite and 
barite. 


reconfirms 


BY MARTIN ANDERSEN IN MONTEVIDEO 


An import substitution pro- 
gramme to develop tung- 
sten and gold resources, for 
example, to a level of self- 
sufficiency. Mexico has recently 
discovered some extremely good 
deposits, notabJy the E3 Bar- 
queno mine ' in the central' 
western state Of Jalisco. 

The country’s surplus on its " 
mineral trade was 3843m last 
year, up from $602m in 1982. 

Under tbe new plan, the pub- 
tie sector is to spend peso I47bn 
($770m) ibis year and pesos 
175£m next, at least a quarter 
of it in capital investment 
State mining, which is con- 
centrated in strategic minerals 
whereas the private sector is 
Involved largely to precious 
industrial meteM, has turned 
round its finances in tbe last 
two years. . 








Imprisoned Uruguayan presi- 
dential candidate Wilson 
Femva Aldnnate 


AMID A SEA of swirling 
banners and the clamorous 
beat of bass drams, Uruguay's 
main opposition Blanco Party 
on Sunday reaffirmed as its 
presidential candidate the 
imprisoned Wilson Ferreira 
Aldunate. 

Sr Ferreira, one of the mili- 
tary regime’s most unrelenting 
critics, has been banned by the 
Uruguayan Government from 
participating in the presidential 
elections slated for November 
25, the first such elections for 
13 years. The charismatic 65- 
year-old former senator and 
one-time agricultural minister 
fled the country following a 
1973 military-backed coup 
which ended Uruguay’s long 
tradition of democratic govern- 
ment 

During his years in exile Sr 
Ferreira released a barrage of 
scathing criticism against the 
leaders of what until recently, 
was South America’s most 
thoroughgoing police state. He 


kept in touch with supporters 
in Montevideo by means of 
cassette tapes smuggled into 
the country. 

When he returned to Monte- 
video on June 16th, Sr Ferreira 
was met both by a mass wel- 
come by supporters and by an 
order for bis arrest 
Analysts here say- Sr 
Ferreira’s continuing legal and 
partisan Umbo has become the 
country’s top political issue and 
may wreck Uruguay's troubled 
experiment in a military-guided 
-return to civilian rule. 

‘ ■ Last week. Sr Ferreira, in 
la letter., from his jail celt 
• resigned' as the Blancos stan- 
dard' bearer and urged tbe 
party to pick a new candidate 
for the electoral contest 
Uruguayans, however, tend to 
practise politics like they sup- 
port Penarot the country’s 
favourite soccer team, and raw 
emotions and blind loyalties 
often appear to outweigh con- 
siderations' of tactics. 


“The country is everyone’s 
or it Is no-one’s.” declared a 
huge banner bung across the 
party’s convention centre. 

“ They have proscribed 
Uruguay's most beloved son,” 
declared party leader Sr 
Hector Rios, as tbe over- 
capacity crowd of more than 
5,000 foot-stomping delegates 
and others cheered wildly. 
“This is garbage, it is against 
tbe law, and it Is immoral.” 


The Blancos near-unanimous 
decision to retain Sr Ferreira 
means that with one week 
remaining before the official 
registration of candidates is 
dosed, the military will have 
to decide whether to accept his 
candidacy, or disallow the 
party’s participation in the con- 
test A third choice, extending 
the registration date. is 
opposed by Uruguay’s other 
traditional party, the Colorados. 

At the root of the contro- 
versy is the Government’s 


charge tbat Sr Ferreira 
betrayed the constitution end 
maintained links to the once 
powerful Tupamaro urban 
guerrillas, charges most local 
analysts here say are politically 
inspired and without proof. Sr 
Adolfo Suarez, former Spanish 
Prime Minister, joined the 
Blanco leaders’ defence team 
on Sunday as it sought to 
pressure the military for Sr 
Ferreira's immediate release. 

The Blanco’s strongly object 
to the agreement reached 
earlier this month by the 
military and Uruguay's other 
political parties by which 
elections wiH be held despite 
Sr Ferreira’s continuing 
proscription. They argue that 
the bam on Sr Ferreira, Sr 
Liber Seregni, former general 
and one-time Leftist presidential 
candidate, and some 5,000 
Leftist activists means the 
electorate will be deprived of 
a fate choice. 

Blanco leaders such as Sr 


Rios say the proscriptions are 
part of a pact between the 
military and Dr Julio 
Sanguutetti. the Colorado* 1 
presidential candidate. 

“This is the Government's 
attempt at di c t a ti n g their 
successors and the Colorado 
party has become the military's 
own party,” said Sr Rios 

& S anguine tti has argued that 
under the terms of the accord, 
some political proscriptions will 
r*»«"j>ra in effect and that the 
military will have only a 
peripheral say In domestic 
security matters. He argues, 
however, that the accord is the 
best possible agreement 
The bitter rift between the 
Blancos and the other parties 
has caused many independent 
observers to fear that whatever 
the result of the elections, the 
incoming government may lack 
tbe overwhelming popular con- 
sensus needed to attack 
Uruguay's deep-seated economic 
and social cris es . 


From 1983 losses of pesos 
640m, he state companies made 
profits -of pesos 6bn last year 
and pesos 3.9ba in ffie first 
quarter of this year. Approxi- 
mately half their pesos 16bn 
output tbits year is for export 


Diablo Canyon 
plant appeal 

WASHINGTON— Pacifice Gas & 
Electric said it has appealed 
against a Federal Appeal b Court 
injunction- which temporarily 
blocks the full-power testing of 
its Diablo Canyon nuclear 
power plant 

The court’s 2-1 decision on 
Friday prevents the Catfforman 
nuclear plant from entering 
fullscale operations at least 
until November, when the court 
plans to hear arguments on 
whether the plant poses -undue 
safety -risks. Until then the 
plant will 'continue testing at 1 
per cent to 5;- per cent of its 
power. 


WORLD TRADE NEWS 


No new EEC Saudi 


tariffs before talks 


Yugoslavia 
in steel deal 


David Marsh reports on a change of mind about Japanese investment in France 


with China 


Paris welcomes Japan’s ‘Trojan horses 


RIYADH — The European Com- 
munity has agreed not to im- 
pose further tariffs on Saudi 
Arabian petrochemical products 
before talks on the issue with 
Gulf slates, a Saudi government 
minister was quoted as saying 
yesterday. 


In June the Community im- 
posed a 13.5 per cent tariff on 
Saudi methanol shipments at 
the request of die Netherlands, 
on the grounds that Saudi 
Arabia has exhausted its quota. 

In an interview ith the Saudi 
daily Asharq al-Awsat, Mr 
Abdclaziz al-Zaxnel, industry 
and electricity minister, re- 
iterated his criticsm of the 
move as unjusrfied. 

“ The quota as it stands does 


not satisfy even one shipment 
of our products. Our quota 1 
ought to be increased and fixed 
on the basis of state-to-state 
relationships,” he said. 

He said the Community bad 
undertaken to impose no new ! 
unilateral tariffs on Saudi pro- 
ducts until the formal start of 
talks on the subject this autumn 
with the Gulf Cooperation 
Council, which groups Saudi 
Arabia with Bahrain, Kuwait, 
Oman, Qatar and the United 
Arab Emirates. 

Saudi Arabia hopes to capture 
5 per cent of the world perto- 
chemicals market over tbe next 
few years with thet output from 
new petrochemical plants using 
natural gas. 

Reuter 


By Aleksandar Lebl In Belgrade 
YUGOSLAVIA has started 
exporting steel products to 

filihna. 

Zenlca, the largest Iron and 
steel works in the country, 
recently shipped 20,090 tonnes 
of rolled goods and has 
signed a new contract for 
1L500 tonnes while another 
contract for 20,000 tonnes will 
be signed soon. 

From next year Zenlca will 
export to China 100,000 tonnes 
of steel products a year for 
fop years. 

An agreement on that worth 
dose to $500m was signed 
last Jane between the Fero- 
elektro foreign trading com- 
of Belgrade and the Chinese 
Corporation for Metal Import 
and Export. 


WHEN THE French Govern- 
ment earlier this summer was 
looking around for possible 
buyers for the bankrupt 
hydraulic shovels company, 
Richier, the first group it con- 
tacted was Komatsu, the leading 
Japanese earth -moving equip- 
ment maker. 


Egyptian team to discuss 
increased Soviet trade 


BY TONY WALKER IN CAIRO 


A HIGH-LEVEL Egyptian dele- 
gation left Cairo at the weekend 
for talks in Moscow aimed at 
further increasing trade with 
the Soviet Union. 

Aftcrf dwindlin to almost 
nothing between 1977 and 1983, 
trade last year reached £400m 
and is expected to top £500m 
this year. 

Despite the freeze on political 
and economic relations follow- 
ing the late President Anwar 
Sadat's expulsion of Soviet 

advisers in the early 1970s. 
Egypt still needed to import 
significant quantities of sprae 
parts to maintain Russian 
machinery used by industry. 

The Egyptian trade delega- 


tion, led by Hussein Ahmed 
Hussein, first deputy secretary 
of foreign trade, will discuss 
with Soviet officials increased 
imports of machinery, timber,, 
newsprint, chemicals and glass. 

Egyptian and Soviet trade 
officials held talks in Cairo in 
July at which agreement was 
reached on Soviet purchases of 
cotton cord and textiles. 

Xn 1983 Egyptian exports to 
the Soviet Union were £2 50m 
and imports £150m. In 1984 
Soviet exports are expected to 
be in the order of £280zn and 
imports £220m. 

Egypt's total exports in 
1985 are expected to reach 
U.S.$4.5bu (£3.4bn). 


Greek merchant 
fleet declines 

The number of ships in the 
Greek merchant fleet fell 12.4 
per cent between JPnne 1983 
and June 1984, according to 
figures released by the 

Ministry of Merchant Marine, 
Andriana lerodiaeonou reports 
from Athens. 

The number of ships bear- 
ing the Greek flag fell from 
3,490 to 3.057. Some 661 ships 
left tbe Greek flag, against 
only 228 new registrations. 
The fleet’s capacity fen from 
39J4bn gross tonnes to 35-14 
gross tonnes, a decline of 10.2 
per cent. 

Tbe decline is believed 

partly to result from costly 
recycling legislation adopted 
in January 1983, 


Komatsu has since declared 
it is not interested in taking 
over Richier. But the French 
move — which sent a frisson of 
anxiety through other French 
excavator manufacturers, not- 
ably Poclain, which is already 
suffering severely from 
Japanese competition — confirms 
a new open-door policy in Paris 
to Japanese investment. 

The turn-round, after years 
of suspicion towards Japanese 
“Trojan horses” in France, is 
part of a general recession- 
induced change in the Paris 
Government's attitude to foreign 
companies moving into France. 

The previous G is card adminis- 
tration blocked a number of 
foreign takeovers — such as 
Tenneco’s proposed 100 per cent 
takover of Poclain in 3976 or 
Occidental Petroleum's bid to 
buy the chemical activities of 

Pechiney in 1981 — on the 
grounds that control of key 
companies could not move 
abroad. And It often made 
life as difficult as possible for 
foreign multinationals in 
France, most notably Inter- 
national Business Machines, by 
to national “ champions” In 
specific sectors. 

The previous government’s 

overall hostile stance towards 


foreign investment was often 
egged on by tbe Socialist and 
Communist parties while in 
opposition. But following the 
Socialists’ confrontation with 
tbe realities of power — and the 
growing problems of rising un- 
employment — the mood has 
changed. 

In France’s crucial relation- 
ship with Japanese companies 
there have been three turning 
points. 

The first was the celebrated 
customs clearance blockade 
against Japanese video cassette 
recorders mounted in October 
1982. This was the clearest 
possible signal of French will- 
ingness- to take tough measures 
against untrameiled Japanese 
imports. But it also represented 
a message to Tokyo that com- 
panies would need to invest 
directly in France to win- 
markets. 

The second was the agree- 
ment by the nationalised Thom- 
son electronics group In April 
1983 to build video cassette 
recorders (VCRs) under licence 
from JVC. This marked a pre- 
viously-absent French openness 
to technological collaboration — 
even with Paris as the junior 
partner. 

And the third was the accord, 
finally reached in April after 
months of complex negotia- 
tions, for Sumitomo Rubber to 
take over tyre and other manu- 
facturing activities from the 
bankrupt French subsidiary of 
Dunlop. Sumitomo Rubber’s 
takeover, which became effec- 



M Fabins: “Japan’s prime 
technological partner” 


tive in July, was given the 
Government’s blessing in spite 
of strong opposition from the 
Hicbetifl tyro group. It marked 
the largest ever investment by 
a Japanese. Although it is 
hardly likely to pave the way 
for an avalanche of Japanese 
businesses setting up in France, 
the deal could herald the start 
of a new chapter in industrial 
links between the two countries. 


One'toreign diplomat in Paris 
who monitors' France’s indus- 
trial policy comments: “ There 
has been a tremendous change 
in attitudes to the Japanese 
over the past year or so.” 

The switch has resulted not 
just from growing unemploy- 
ment, he says, hut also from 
realisation that Japanese com- 


panies setting up operations in 
other Community members, 
such as Britain, could mount 
an attack on the French market 
with products classed as coming 
from within the EEC. By dis- 
couraging Japanese investment, 
but none the less facing imports 
of Japanese technology. 'Trance 
was having the worst of both 
worlds,” he says. 

Sumitomo Rubber has taken 
under its wing more than 3,500 
workers out of Dunlop’s pre- 
vious 5,600 workforce, and has 
pledged to invest TFr 300m 
(£2 6m) over three years in 
modernising the company’s 
operations. 

The deal was favoured by 
both the Government and 
unions compared with a rival 
offer put forward by a group 
led by Hichelin, which would 
-have led to more workforce 
cuts. 

The scale dwarfs previous 
Japanese investment operations, 
which, according to figures from 
the Government's industrial de- 
velopment organisation, Datar, 
created or saved just 3400 jobs 
in France in 1982, and 301 in 
1983, 6 per cent of employment 
stemming from overall foreign 
i n ve stm ent in France over that 
period. 

In <pite of continuing irrita- 
tion in Paris over France’s 
FFr. 12bn trade deficit with 
Japan last year (which could 
rise to FFr 15tm in 1984), M 
Laurent Fabius, the new Prime 
Minister, held out the prospect 
last month that France could 
become " Japan’s prime techno- 


logical partner in Europe.” 

He made the comment during 
a visit to Tokyo in his capacity 
as Industry Minister, just before 
being made Prime Minister in 
the mid-July government re- 
shuffle. 

During the trip; M Fabius 
went out of his way to promote 
France as a European produc- 
tion and export base fbr 
Japanese companies. The pos- 
sibility of electronics group 
Akai building a second VCR 
manufacturing plant to add to 
its present factory at JJoufleur 
on the Normandy coast was 
discussed during. , the . visit. 

Examples of other Japanese 
groups to have beaten their 
path to France over tbe last 
two or three years include Sony 
with a video cassette plant at 
Bayonne, Clarion witix a car 
radio operation in Lorraine, 
Canon which has started, to 
make photocopiers in Brittany, 
and Pioneer which Is manu- 
facturing loudspeakers . in 
Bordeaux. Tbe Suntory drinks 
group at the end. of 3983 
bought up the Chateau Lagrange 
Medoc vineyard.: 

Japasese activity is clearly 
still a long way: behind, .the 
operations, of TIB. companies 
in France, . where new Invest- 
ments last year -gave -jobs to 
3,800 -people according 
to Datar. But if .M Fahios’s 
Government ' maintains- the 
changed tone towards -Tokyo 
— and backs it ujr witb -tile 
all-important bait of financial 
incentives— the gap could soon 
begin to close. -' •*••• 


NKK, Marietta venture 


BY YOKO SHIBATA IN TOKYO 


NIPPON KORAN K.K (NKK), 
Japan's second largest steel- 
maker and Martin Marietta of 
the U.S. have reached an agree- 
ment in principle to launch a 
joint venture for manufacturing 
advanced non-ferrous metal pro- 
ducts such as aluminium and 
titanium alloys. 


The new company, owned 
40 per cent bv NKK and 60 per 
cent Marietta will take over the 
Torrance plant of Martin 
Marietta Aluminium, a wholly- 
owned subsidiary of Martin 
Marietta Corporation. Mr Yoshi- 


nari Yamashiro. NKK?s vice- 
president, said yes terda y morn- 
ing in Tokyo that NKK's equity 
participation in the new joint 
venture would amount to about 
345m. According to NKK, the 
company has been exploring for 
some time ways to diversify into 
the advanced metal alloy busi- 
ness to cope with worldwide 
rec essio n in the steel industry. 

NKK is also expected to sign 
a contract with National Steel, 
the U.S. seventh hugest steel 
company on August 22 to pur- 
chase 50 per cent of National 
Steel. 


Swiss cut oil imports 
Switzerland, which Is wholly 
dependent on oil from 
abroad, reduced Its imports of 
oil by 7.1 per cent daring tbe 
first six months of this year, 
compared! with the same 
period in 1983, according to 
figures released in Zurich by 
the Swiss Oil Association 
which represents all private 
sector oil companies in the 
conntiy, Anthony McDermott 
reports from Geneva. 


Peking buys West German 
N-plant monitoring system 


Canada sells 


aircraft to Bonn 


UK to promote North Sea 


Railcar loan backed 


Britain’s Export Credits 
Guarantee Department has 
guaranteed a 8.9m to 
help finance the supply of 
16 trailer-type railcars ta 
Hong Kong, our Trade Staff 
writes. The contract has been 
awarded to Metro Cammell 


PEKING— China has purchased 
sophisticated nuclear-reactor 
monitoring equipment from a 
West German company because 
talks with a French company 
have stalled, the Government 
sakL 

A report in Saturday's official 
English-language newspaper, 
China Dally, said the state-run 
China Nuclear Energy Industry 
Corporation signed a contract 
with Kraftwerke Union to ’buy 
the equipment used in plants 
with pressurised water reactors. 


The value and date of the 
contract were not disclosed, but 
they fell under the guidelines 
of an agreement China and 
West Germany signed in May 
covering the peaceful use of 
nuclear energy. 


“The contract was signed 
when crucial negotiations on 
technology transfer in this field 
bad made no progress with the 
French company, Framatone,” 
the China Daily said. 

China's Communist Govern- 
ment aims to construct 10 
nuclear plants by the end of 
the century to produce 10,000 
megawatts of power. 

Peking has Invited foreign 
companies to compete for 
billions of dollars in contracts 
and has signed nuclear- 
cooperation agreements with 
France and West Germany to 
acquire technology and equip- 
ment The Chinese are negotia- 
ting with Japan and the UB. 
to conclude similar agreements. 

AP 


By Jonathan Carr in Bonn 

THE WEST German Defence 
Ministry has decided to buy 
seven medium-range Challenger 
CL 601 aircraft from the 
Canadian company Canadair at 
a cost of about DM 320m 
<£85m). 

The 16-seater aircraft has a 
range of about 4,500 km. 

• Jet America has ordered 
four more McDonnell Douglas 
MD-80 twin-jets valued at ap- 
proximately 890m, 

Michael Donne, Aerospace 
Correspondent adds: The new 
42-50 seat regional turbo-pro- 
peller airliner developed 
jointly by Aerospatiale ©f 
France and Aeritzdra of Italy 
has completed its maiden flight. 
The aircraft flew from Toul- 
ouse last Friday, where final as- 
sembly Is undertaken, three 
weeks ahead of schedule. 


technology In India 


BY IAN HARGREAVES 


A SECOND round of UK 
Government initiatives to try to 
develop India as a market for 
North Sea oil expertise is to be 
launched this autumn. 

FoBowrng a recent risk to 
India by officials of the Depart- 
ment of Energy’s Offshore 
Supplies Office, plans are now 
bedng made for high level visits 
to Britain in the next few weeks, 
of officials from the Tni fia^i OH 
and Natural Gas Commission, 
tiie state-owned off company. 

Since a visit to India earlier 
this year by a group of British 
industrialists, led by Mr Alkk 
Buchanan-Smltfa, 'the Energy 
Minister, a number of develop- 
ments have taken place. 

The Government h as nomin- 


ated a member of tbe British 
High Commission 7 staff, in 
Bombay to concentrate ftdl time 
on commercial opportunities in 
the oil and gas sector. Bombay 
is toe centre of tito.kcdltej. Off- 
shore energy i ndustr y, , since it 
ia the base tor-, toe- Bombay 
HI# offshore field. ’ = : . 

The possabiUty -'of - linking 
Overseas AM to ©H arid , gas 
projects is also bring. explored; 
Aid is already used to hack 
British energy project* in 'the 
power., generation, and coal 


sectors to India. 


... 


Mr Buchanan Smith wlff he 
was fittil ooprtntod major 
opportunities existed for British 
companies, in the Indian energy 
field. vv V \. 
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Miners’ 

leaders 

meet 

arbitrators 

By John Lloyd, Industrial Editor 
THE UK BONERS' strike has en- 
tered its 24th week with the con- 
tinuing stew crawl back to work in 
the strike areas and signs that third 
parties are attempting to help bring 
the dispute to a conclusion. 

Some 160 miners crossed picket 
lines in the militant areas of York- 
shire. South Wales, Scotland; the 
north east and Kent For a brief pe- 
riod, all of the National Coal Board 
(NCB) fields had at least one miner 
working for the first time in the dis- 
pute. 

The total number of miners work- 
ing however, remains a fraction of 1 

per cent in those cnaiffoMc and se- 
nior NCB officials privately admit 
that this rate of return to work will 
not end the dispute. 

A potentially more hopeful devel- 
opment was the disclosure made 
yesterday by Mr Arthur Scargfll, 
pr e sident of the National Union of 
Mineworkers who said he and fel- 
low national officers had met senter 
officials of the Advisory Concilia- 
tion and Arbitration Service (Acas) 
late last week to rehearse their case 
against pit closures. 

The meeting with Mr Pat Lowry, 
Acas chairman, and Mr Dennis 
Boyd, chief negotiator, is seen by 
Acas as an useful briefing exercise 
which might, in time, lead to fur- 
ther talks. 

No new initiatives are planned, 
however, and the coal board - 
which met Acas officials some 
weeks ago - said “there is no ques- 
tion of Acas intervening; at least 
not as far as we are concerned." 

The finance and general purposes 
committee of the Trades Union 
Congress (TUC) - which brings to- 
gether senior union leaders - yes- 
terday agreed that Mr Leu Murray, 
TUC general secretary, should 
press NUM leaders for further talks 
as soon as possible. This would al- 
low the TUC general council to 
agree what support if any it can of- 
fer the miners in advance of the 
TUC annual Congress in two weeks 
time. 

Mr David Basnett, general secre- 
tary of the General Municipal and 
Boilermakers' Union, repeated his 
call for a frank discussion with 
NUM leaders on the dispute. A 
number of TUC leaders are con- 
cerned by the demand which the 
NUM is set to make at Congress for 
“total support” for the strike. 

Mr Basnett has proposed that the 
.TUC offer to co-ordinate support to 
theNUM^sefrup a-toan fimd-forthe- 
union; and consider whal physical 
support it can give. 

The NUN'S call for total support 
will be strengthened at Congress by 
amendments from, other left-led 
unions which .would commit Con- . 
gress to raise a weekly lOp levy 
from all trade unionists. 

Scotland is the main area of 
those first embarked on the strike 
where miners are returning to work 
in significant numbers. BOston 
Glen, the area's largest pit, is the 
leader in tire back-to-work stakes, 
with 93 men reporting for work yes- 
terday through light picketing. 

The prevtously-solid north east- 
ern area saw 23 men return. But lo- 
cal NUM officials said the returning 
workers were largely white collar 
workers, and claimed the strike 
was still solid. 


BSC fails to 
secure ruling 
on coal imports 


BY BRIAN GROOM 

THE THREAT of another national 
dock strike remained last night af- 
ter the National Dock Labour Board 
decided it was unable to rule on the 
row over coal imports at the Hun- 
terston terminal on the west coast 
of 

This posed a severe dilemma for 
the British Steel Corporation (BSC) 
which was considering its position 
last night Registered dockers, tug- 
men and boatmen in the Transport 
and General Workers' Union. 
(TGWU), are blacking coal imports 
for the Ravenscraig steelworks, in 
support of the m i n e r s' attempt to 
cut steel production. 

BSC asked the labour board to 
rule that the statutory dock labour 
sc h eme would not be breached if it 
used members of the Iron and Steel 
trades Confederation (1STC), who 
operate the cranes at Hun torsion, 
to do the unloading. 

ISTC members normally drive 
the cranes, while dockers work in 
the hold. BSC believes the cranes 
could unload -most of the cargo, 
though a residue would be left. 

The Panamanian-registerd Ostia, 
carrying 95,000 tonnes of coking 
coal, has been waiting for several 


Cable TV 
plan for 
Europe 

By Raymond Snoddy 

INDEPENDENT television (ITV) 
companies are looking at the pos- 
sibility of putting together a chan 
nel to sell to cable television opera- 
tors in Europe. 

A service which includes current 
and past ITV successes, "News for 
Europe" as well as films is being 
considered. 

The service, which would be in 
English, would be delivered by low 
power satellite to cable operators 
throughout Western Europe. . 

Research on the project is being 
carried out by executives at Grana- 
da on behalf of the Independent 
Television Companies Association 
(ITCA) cable and satellite working 
'party. - 

- ItJs-not dear how -this- -latest 
ITCA proposal would fit in with 
plans already announced by 
Thames Television, the largest ITV 
company, to produce its own cable 
channel for Europe. 

Mr Bryan Cowgill, managing di- 
rector of Thames, dedded to go it 
alone after talks for a joint cable 
project with Granada came to noth- 
ing. 

The proposed ITV satellite ser- 
vice is planning - as does Thames - 
to charge cable operators a sub- 
scription tor the service. Advertise- 
ments could then be inserted locally 
at a later stage. 

Mr Cowgill says the initial re- 
sponse of European cable operators 
to the Thames project has been 
good. 

Men and Matters, Page 12 


Defence Ministry bar 
on Channel gas find 


BY DOMINIC LAWSON 

MINISTRY OF DEFENCE restric- 
tions could prevent British Gas 
from exploring fully an area in the 
English Channel off the- coast of 
Dorset in which the corporation has 
just made a significant gas dis- 
covery. 

The find, announced at the week- 
end, is four miles off the coast and 
less than 10 miles iron Wytcb Farm 
oilfield, Europe's largest onshore 
oilfield which was also discovered 
by British Gas. 

About one third of the offshore 
block - the south eastern portion in 
the latest discovery - is off-li mits to 
drilling for oil and gas at die re- 
quest of the Ministry of Defence. 

Ministry officials last night de- 
clined to state the precise reasons 
for the embargo. 

The Dorset coastline has long . 
been seen by the oil industry as an 
area rich in potential tor oil and 
gas, but it has also been of special 


interest to the armed forces. In par- 
ticular the presence of an army fir- 
ing range at Lul worth Cove has pre- 
vented the Department of Energy 
from licensing highly attractive 
acreage just to the east of the 
Wytch Farm field. 

On the nearby Isle of Wight two 
Esso blocks are similarly subject to 
drilling restrictions imposed at the 
request of the Ministry of Defence. 

The oil industry's attempts to find 
and develop hydrocarbons in these 
areas has been further complicated 
by environmental factors. It is for 
such reasons that the Energy De- 
partment recently said it ruled out 
oil drilling in Pbole harbour, which 
adjoins the Wytch Farm oilfield. 

If British- Gas does get to the 
stage of developing its latest dis- 
covery it could meet opposition be- 
cause tiie find is in full view of the 
holiday resort of Bournemouth. 
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BP places £25m 
Forties contract 

Financial Times Reporter 

BRITISH PETROLEUM (BP) has 
awarded a £25m contract to Mat- 
thew Hall Engineering for the de- 
velopment of Forties, the UK's big- 
gest North Sea oilfield. 

The contract covers the design of 
facilities on a new platform (Forties 
Echo) and tor modifications and ad- 
ditions to easting platforms. Pro- 
duction from Forties Echo is sched- 
uled to start in August 1987. 

BPs contract comes after the De- 
partment of Energy's -decision in 
June to approve a £400m develop- 
ment by the group of the south east- 
ern portion of the Forties field. 

This is expected to add about 
200m barrels to the original Forties 
estimates of 1.8 bn barrels 


days to dock. The TGWU has 
threatened a national strike if the 
ship is berthed or unloaded. 

Mr Reg Thompson, chairman of 
t he la bour board, which includes 
TGWU, employers, and indepen- 
dent representatives, said after the 
meeting in London the ruling could 
not be made because neither the 
1980 statutory order, which brought 
Hunterston into the labour scheme, 
nor a local agreement made earlier 
this year referred to "free grabbing” 
by ISTC-manned cranes. Free grab- 
bing means taking coal without reg- 
istered dockers being present. 

Mr John Connolly, TGWU nation- 
al docks secretary, and a member of 
the board, said the TGWU view of 
the Hunterston agreement had 
been confirmed. The threat of a 
strike had ‘possibly" receded be- 
cause of the decision, and called for 
talks with BSC in Scotland to agree 
on a restricted quota of coal 
Apart from talks on a quota BSC 
has three options; to berth the Ostia 
and risk provoking a strike; to run 
dawn production at Ravenscraig or 
seek a more distant non-scheme 
port to handle the coal, and carry it 
by lorry to the plant 


Magic - but the spell did not work 


CONSUMER TECHNOLOGY is 
about personal miracles, the gratifi- 
cation by purchase of unspoken de- 
sires. It offers people their own in- 
dividual magic, their own cosmic 
screwdriver to open new horizons 
for their brains (the pocket calcula- 
tor) and bodies (the electric drill). 

It gives them the ability to shift 
time (the videorecorder) and space 
(the motor car). 

Its history is littered with near 
miracles, however, personal magic 
where the spell did not work, or 
wore off pretty quickly - often for 
no obvious reason. 

Why, for example, should AT&Ts 
Picturephone, which makes it possi- 
ble for two people on the telephone 
to see- each other as they speak,, 
have proved such a commercial fail- 
ure? 

It worked, it fulfilled a tenacious 
dream, yet despite the excitement it 
generated at the 1964 World's Fair, 
it simply failed to take off. 

The dream persists, however. In 
West Germany Siemens is several 
months into its Bigfon experiment 
where, at vast expense. 350 sub- 
scribers in seven German dties are 
able to see each other on their tele- 
vision screens as they talk. 

It is easier to see why the Nimslo 
camera, which enables mere ama- 
teurs to take three-dimensional 
snaps, has failed to fulfil its expect- 
ed potential, despite all those mil- 
lions of dollars invested. 

The technological miracle here 
was all in the processing, in.tfae'. 
computer-based methods used to 


Alan Cane looks at 
consumer technol- 
ogy discoveries 
which failed to 
catch on or were a 
commercial failure 


develop and mount very complicat- 
ed prints. 

The miracle' never touched the 
images themselves though, art may 
be in the eye of the beholder but 
most beholders agree that you 
would have to be a shareholder to 
find Nimslo snaps acceptable. 

There was, however, a small but 
real market for instant photogra- 
phy developed, no pun intended, 
brilliantly by Polaroid Corporation. 
It caught a cold with its instant, 
home movie system, Po la vision, 
however. 

Technically marvellous, it was ex- 
pensive and produced pictures of 
comparatively poor quality. 

So the way was cleared for the 
emergence of the videorecorder. 
This really fulfilled a need and' 
JVC of Japan quickly dominated 
the market with its VHS format - 
cheap, cheerful and ubiquitous, 
even if lacking something in picture 
quality. 



NEAR MIRACLES 
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Bell Picturephone 


Du Pont Corf am 


5 IBM PCjr 
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I Nimslo camera 


Philips Laservision 


j Polaroid Polavision 


Pulsar LED watches 


Quadrophonic sound (CBS, 


JVC and others) 
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Sinclair Microvision 

m 

Wankel engine 


Enter Philips - and others - with 
their own video miracles, V-2000 for 
tape and the Laservision videodisc 
system, all promosing vastly im- 
proved picture and additional fea- 
tures. 

Neither set the world on fire, 
however - videodiscs not least be- 
cause they could not record broad- 
cast material. 

Perhaps customers were simply 
spoiled for choice of system - or so 
used to watching bad television that 
a less than perfect picture passed 
unremarked. 

Manufacturers clearly like to be- 
lieve that their customers' search 
for perfection is without bounda- 
ries. Quadraphonic sound, for ex- 
ample. 

High fidelity was always a win- 
ner, stereophonic sound made 
steady progress over the years but 
orchestral assaults from four direc- 
tions - and four manufacturers. 
CBS. Sansui, JVC and Nippon Co- 


lumbia - simultaneously fell on 
deaf ears. 

It doubled the price of high fideli- 
ty for imperceptible improvements 
in the listening experience and 
found few takers. 

Television, again, is fertile 
ground for near miracles. Both tiny 
televisions from Sinclair and Sony 
and large screen sets from Mitsub- 
ishi and the other Japanese elec- 
tronics aces have found mixed fa- 
vour. 

Even the mighty IBM gels it 
wrong at home. It dominates the 
business personal computer mar- 
ket. but its home computer, PCjr, 
failed to impress and the company 
took it back for retreading. 

Nothing short of divine interven- 
tion can save it from an ignomini- 
ous fate, one consultant sneered. 
He added: “And so far, we have no 
reports of prayer meetings in Boca 
Raton" (IBM's personal computer 
headquarters.) 


Sometimes a mismatch between 
technologies is the problem. Early 
digital watches, from Pulsar, for ex- 
ample. used red light-emitting di- 
odes for their display. 

They made it easy to read the 
time, but they took so much power 
that the user had to press a button 
on each occasion. 

It was easier to ask a policeman, 
even if the makers did claim that 
pressing the button afforded the us- 
er "psychological satisfaction." 

Now all digital watches feature li- 
quid crystal displays, miserly in 
their use of power and on all the 
time. 

Then there was the Wankel ro- 
tary engine. The priciple was revo- 
lutionary but the lubrication was 
not and cars with a Wankel power 
unit were plagued with damage 

The lubrication industry' has now 
solved these problems and Mazda 
makes a perfectly respectable ro- 
tary engined sports car - but too 
late, alas, for the Wankel. 

Down to earth, at last, for Cor- 
fam, the wonderbreathing (porora- 
eric) artificial shoe leather from Du 
Pont 

Technically a great success, it 
never got off the ground because of 
fashion - the swing to open sandals 
’and running shoes among the 
young - and because leather prices 
failed to rise as expected. 

Du Pont sold the process, the 
technology and the factory to Po- 
land. where poromeric shoes are 
still turned out by the retortful. 
Tomorrow: ihe worst post-war 
buildings 
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Salzburg is the world's 
luxury opera (and also music 
and drama) festival, the money- 
no-object testival, perhaps the 
last surviving wnere opera per- 
formance is essayed, as a 
matter of principle, on the 
grandest and most opulent 
scale, it has also been, in its 
early ana early-postwar phases, 
a piace of artistic adventure, 
where the special circumstances 
of a great city and its wonderful 
configuration 01 festival loca- 
tions encouraged presentations 
that were alsu voyages 01 dis- 
covers'. 

In the Karajan era, that side 
of saizburg nas seen neglected; 
recently, nowever, there have 
been signs oi us resurgence. 
Killeen years separated the 

Salzburg premieres of Henzes 

Bassartus (ltitifi) and Cerha's 

Baal (1981); only three, Baal 
and year's L/mu£uftrung, 
Luciano rierio's l In re in 
ascolto (and Penderecki's Black 
Mask Is promised for 1986). 
The gap oetween new operas 
here appears to be closing. 

When Salzburg puts an 
premieres, it does so with 
enviable largesse. A simple 
roll-call of names involved in 
lin re »n asccmo gives an 
indication: Halo Caivino as 
librettist, Lorin Maazel 10 - con- 
duct the Vienna Philharmonic, 
GOtz Friedrich to produce in 
the designs of Sehneider- 
Siemssen (sets) and Roll 
Langenfass (costumes), a large 
cast headed by Theo Adam (as 
in Baal) and including Heinz 
Zednik, Karan Armstrong, and 
Patricia Wise. 

But the product of such an 
ensemble was not. as in the 
Cerha opera, a status occasion 
lacking real theatrical vitality 
or interest. Berio's third work 
for the lyric theatre — he insists 
upon tiie term “ musical 
action" rather than opera — is 
composed of a multitude of 
ingredients, many of them 
apparently confusing, obscuran- 


Un re in ascolto/Salzburg Festival 


list, pretentious, and dated. 
Yet in the theatre the whole 
mixture coheres, bound together 
by a genuine command of 
dramatic power, pace, and 
beauty of sound. 

Caivino, Berio's collaborator 
on La vara storia (1978-81), 
found his first inspiration and 
point of departure in an 
encyclopaedia essay by Roland 
Barthes on “l'ascolto." the act 
of listening in which so many 
other kinds of perception, 
linked or contradictory as may 
be, are involved, From here 
the conception developed of a 


Max Loppert 

up its own simultaneous mirror- 
image. it's hard not to dip into 
abstruse or fancy formulation. 
(The danger was not avoided in 
the festival brochure and pro- 
gramme, which both offered 
essay samples of the Italian' 
musical intelligentsia at its most 
inimitably impacted.) In the 
immediate background of Un re 
in ascolto lie Fellini's SJ and 
Pirandello's Six Characters, not 
to mention Berio’s own Opera 
or Kagel’s meta-operatic fan- 
tasies; the self-consciousness, 
denseness, and allusiveness of 
the structure make the col- 


from the simplest to the most 
complex. Both its halves are 
shaped, Wonecfe- or Lufu-like as 
carefully structured composites 
of scenes based on closed forms 
—Aria, Duetto, Concertato, 
Serenata. As in the Berg 
operas, an erudite, ironic appre- 
ciation of the past history of 
thoes forms fuels the musical 
impetus. One of Berio’s most 

significant gifts has always 
been his ability to look back, 
with affection in which irony 
is mingled in ways that send 
paths of development shooting 
forward. (Prospero's last 


‘In Berio’s score, which finds him working at full 
stretch, the poetic possibilities of the libretto 
are realized with exuberant flair and love of theatrical 

device’ 


theatrical myth — a king able 
to experience the world around 
him only through sound — upon 
which theatrical layers could be 
built. The king becomes Pros- 
pero, the fable The Tempest; 
and the myth Is set (as it were) 
in quotation marks by being 
presented as a theatrical even- 
in-progress. Prosper o is an 
impresario deep in the re- 
hearsal of a play (The Tempest), 
enmeshed in the noisy kaleido- 
scope of discussion with bis 
director and auditions for a 
leading lady; his outer and 
inner realities begin to twine 
with those of the theatrical 
business at hand, leading to his 
heart attack at the end of the 
first part, and his death at the 

close. .. . 

Simply in outlining a piece 

that consciously strives to set 


laborations of Strauss and Hof- 
mannsthal seem like ** Baa Baa 
Black Sheep “ by comparison. 

Advance study of the libretto 
suggested, in fact, one of those 
overcrowded art wonts beloved 
of the 60s and early 70s. one of 
those "let’s get back to the 
roots of everything in order to 
discover the meaning of some- 
thing ’ ralUraaurries, larded 
with quotation, dream symbol, 
and multi-level activry Jie w os- 
pec l sit wnich now appears so 
wearis'UUi'Iy farm’ in r. 

Any such prospect is con- 
founded. in the best way, in die 
theatre itself. For in ' Berio's 
score, which finds him working 
at full stretch, the poetic pos- 
sibilities of the libretto are 
realised with exuberant flair 
and love of theatrical device 


words, and those of the 
" musical action," are “ un 
ricordo al future ” — a memory' 
• of the future.) 

Out of the ebullient bubbub 
in which the work-in-progress 
is delineated, each scene grows 
from a characterising " sound- 
gesture," expands upon it with 
a distinctness of line and 
sonority which bear out the 
composer’s . much - quoted 
pleasure in writing for the 
Vienna Philharmonic. The 
choral writing is both witty in 
its grandiose piles of concords 
and *' sincere ” in its richness of 
sound; at key points the four 
female. ' principals — three 
Singers auditioning for the 
leading role, and then a long 
intervention at the work’s 
climaxv by the protagonist — 


inject lyricism in arias whose 
development upon a basic in- 
terval. a basic vocal-instrumen- 
tal combination, in Montever- 
dian in freedom and freshness 
of style. 

Homages to the Mablerian 
and Belgian aaagio, wnich 
occur in me monologues of 
rrospero and duets witn his 
injector, are rendered uumm- 
onsly pertinent by Berio's essen- 
tially Italian sense of music- 
iheaire. For all its intellectual 
ramifications and its qualms 
about genre name, Un re m 
ascolto comes across as a suc- 
cessful opera— good plot, good 
balance between words and 
music, good to listen to. 

The performance was of a 
quality that all contemporary 
opera composers must dream 
aoout. The happiest features 
of Friedrich's London Ring (the 
use of stage machinery, nere a 
centra! moveable disc with 

moveable suroundrng "penum- 
bra." to underpin structural 
concept) and Lulu (the filling 
of a stage with buzzing comic 
business while keeping every 
strand clear) were m evidence, 
without the intellectual Imposi- 
tions that accompanied -tnose 
productions. Maezel's gift for 
claiification has never been 
more purposefully called upon. 

As Prospero and the Director, 
Adam (one of the very few 
opera singers credible as uomo 
pensieroso) and Zednik per- 
formed vocal and verbal prodi- 
gies — in Salzburg Berio opted 
for delivery both in the Italian 
original (for the "play”) and 
in Burkhart Kroeber's German 
translation (for the sections of 
“ deeper reality "). An Actor 
( Helmut Lohne*) as the Caliban 
figure and a Mime (Sarny 
Molcho) as Ariel made brilliant 
incursions.. None of Berio's 
stage works has yet been seen 
in London. Un re in ascolto by 
the ENO would make handsome 
amends. 


Zimerman, Fischer-Dieskau/Edinburgh Festival 


Cupid and Death/Elizabeth Hall 


Max Loppert 


In the musically not very 
interesting programme of this 
year's South Bank Summer 
Music, the first devised by John 
Williams, this weekend's three 
staged performances of Cupid 
and Death have shone out like 
three good deeds in a dreary 
world. The notion of preceding 
a staging of the most famous 
masque from the Common- 
wealth period with an extended 
Jacobean entertainment — two 
hours* worth of costumed musi- 
cians and buskers inside and 
outside the Elizabeth Hall foyer 
purveying all tbe wares of Ye 
Olde England — may have 
aroused fears that the main 
business inside the hall itself 
was to be conducted on a 
similar tourist's-eye-view level. 
Happily, Anthony Rooley's 
stage and musical direction 
proved them all groundless. 

Every student of the tanta- 
lising, frustrating history of 
English opera knows at least 
something of Cupid and Death, 
music by Locke and Christopher 
Gibbons, words by Shirley: m 
his programme notes Rooley 
calls it, with considerable 
justice, “England’s first true 
opera.” The ingredients are (of 
course) heterogeneous, and it 
takes some while for them to 
become effectively mixed; but 
the startling originality of the 
long recitatives and the gradual 
growth towards the wonderfully 
beautiful closing vision of 
that made this a rare and 


poignant for the unsettled 
times of the work's creation) 
make the much more elaborate 
formal structures of Lully's 
contemporary French opera 
foundation seem, by comparison, 
like heartless theatrical 
machinery. It’s a work far too 
seldom heard and seen; and it 
was to the credit of all the 
participants that it was here 
shown to be no mere Interest- 
ing Historical Phenomenon. 

At first, it was reasonable to 
entertain doubts about the 
scale and temper of the 

staging, with its none-too- 
distinguished approximations 
of period painted scenery, and 
its singers and dancers 

mopping and mowing in period 
formations. Quaintness was a 
threat regularly increased by 
the homespun manner of the 
spoken delivery. But the free- 
dom from a conductor's 

limiting beat allowed tbe 
recitatives, -songs, and choral 
interventions to blosson at 
their most natural, word- 

oriented pace — such interpreta- 
tive freedom and justness have 
always been prime virtues of 
Consorte ■ of Musicke per- 
formances. Not all the solo 
singing was of tbe quality of 
Emma Kirkby’s account of 
Nature’s music, yet by the end 
there had been Imparted a feel- 
ing of close harmony of spirit 
between work and executants 
Elysian peace (particularly 
cherishable experience. 


Adrian Mole in Leicester 


The best-selling book by Sue 
Townsend. The Secret Diary of 
Adrian Mole, is to be staged at 
Phoenix Arts. Leicester. Open- 
ing on September 6. the first 
night is to be sponsored by 
Leicester Sound, the new local 
independent radio station which 
goes on the air for 24 hours a 
day following the premiere. 

The 132-year-old protagonist 


will be played by Simon Schatz- 
bcrger.from Nottingham while 
Sheila Steafel will be his 
mother. David Davenport, 
familiar from the television 
series Crossroads, plays Bert 
Baxter. More than 200 young 
actors were auditioned for the 
title role, the boy whose -funny 
and poignant confidences pro- 
ride the theme of the show. 



Altsuir Muir 

Marcel Marceau, after an absence of several years, returned to London last night for a limited season 
at the Old YTc. Martin Hoyle will renew the performance tomorrow 


Glyndeboume Festival Opera in 1985 


Next year's Glyndeboume season 
will run from May 20 to August 
14 and will include two new 
productions, of Bizet's Carmen 
and Britten's Albert Herring, 
both to be conducted by Bernard 
Haitink and directed by Peter 
HalL 

Carmen, which has never 
before been given at Glynde- 
boume. wil be designed by John 
Bury, with Maria Ewing' in the 
title role. Albert Herring will 
be given at Glyndeboume for 
the first time since its world 
premiere there in 1947 and the 
designer will be John Gunter, 
working at the Festival for the 
first time. 

There will be further perform- 


ances in 1985 of John Cox’s 
production of Arabella, new this 
year, conducted by Andrew 
Davis with Felicity Lott in the 
title role; and revivals of two 
1983 productions, Rossini’s La 
Cenerentola directed by John 
Cox, and Idomeneo directed by 
Trevor Nunn. 

Trevor Nunn has also been 
contracted to direct Gershwin’s 
Porgy and Bess for the 1986 
Glyndeboume season; the con- 
ductor will be Simon Rattle. 
The other announcement for 
1986 is that Peter Hall will 
direct Verdi’s Simon Boccaneyra 
with Haitink conducting. 
Neither opera has been given 
before at Glyndeboume. 


The final 1985 offering is nine 
performances of a double bill 
by Oliver Knussen, to designs 
by Maurice Sendak, of Where 
the Wild Things Are and 
Higglety Pigglety Pop!, con- 
ducted by the composer and 
Stephen Barlow. 

Citicorp International Bank 
Ltd. in their first opera sponsor- 
ship in this country, are sponsor- 
ing both Carmen and Porgy 
and Bess. Antobar Group Ltd 
and Hayes Group Ltd are 
sponsoring Albert Herring. 

Tbe London Philharmonic 
Orchestra will be the resident 
Glyndeboume orchestra for the 
22nd year, and the London 
Sinfonietta will play for the 
Knossen/Sendak double bill. 


Among their many trials and 
triDuiauuns, some oi them sell- 
inmciea, tne festival organisers 
nave puouciy lamemea tneir 
lnamluy to meet tne enormous 
tees aemanded by some inter- 
national pertormers. ret Doth 
ot Mtnaays recitals were right 
out of tne top drawer. Krysuan 
Zimerman gave a sparkling 
recital in tne Queen s Han; 
Dietrich Fischer - Dteskau 
devoted his Usher Hail pro- 
gramme to Brahms. 

Zimerman's performances 
were a revelation. Previously 
I had heard , only a single con- 
certo appearance and his 
recordings. None Ot which 
prepared me for the astonish- 
ing range of colour ana touch 
he draws from his instrument, 
nor for his acute awareness of 
texture and structure and the 
necessity of their roter- 
dependence. 

Bach’s B Flat Partita was 
effortlessly graceful, delicately 
spun rather than athletically 
muscular, an account that 
emphasised independence of 
line over polyphonic structure 
with a lett hand of perfectly 
natural articulation, in Beet- 


Andrew Clements 

hoven’s Waldstein Sonata, too, 
clarity was paramount; a slow 
movement of the sheerest silken 
line, a finale which began 
almost lackadaisically and pro- 
ceeded to generate great fire 
and intensity. 

Zimerman ended his pro- 
gramme with Chopin’s B Flat 

Minor Sonata, a heavyweight 
account that forwent romantic 
dalliance for urgency and 
coherence. But he preceded it 
wilh three pieces -ot late Liszt: 
La gondola lugbre, to whose 
loneiy melodies he brought a 
bleak compelling eloquence, 
Nuages Gris, revealing an 
infinity of subtleties in its tex- 
tural blocks, and the remarkable 
La Norte, a funeral march of 
quite shattering' intensity, 
almost pre-empting the effect of 
Chopin’s example of the sonata 
that followed it. 


One would have ‘ thought 
Fischer-Dieskau’s reputation 
enough to guarantee a -full 
house almost anywhere.- Not it 
seemed in Edinburgh. Even 
though it was his first recital 
here for six years the hall was 


by no means sold ant; perhaps 
Brahms Lieder lack the popular 
appeal for a programme of, .say, 
Schubert or Schumann. . . 

. Two months ago -Fischer- 
Dieskau gave a quite jiveting 
account of Schubert’s Winter- 
reise with Alfred Brendel at 
Covent Garden, husbanding his 
vocal resources to marvellous 
effect. This recital was not on 
that exulted level, ■ partly 
because of' the . ■natural 
unevenness of the music hot 
also because Fischer-Dieskau's 
own responses were .occasion* 
.ally less sharply focused. In 
some of the most direct 
and . simple settings, “ The 

Drummer's Soiyrf firotn Op. 89 

for instance, his dose' attention 
to .detail tended to 'swamp - the 
song’s natural, naivety— art 
concealing artlessaess— and his 
most successful accounts came 
■when he -could build -dramatic 
unity through r.'a? coherent 
sequence of songs; and in tbe' 
rather Schubertian melodrama 
of four numbers Tram Qp . 32 or 
when as in some ot The later 
songs he found rather better 
verse to which • he -could 
respond.' " V - ‘ 


Andrei Gavrilov/Elizabeth Hall 


It is some years since Mr 
Gavrilov appeared in London, 
but he hasn't greatly changed. 
He devoted his South Bank Sum- 
mer Music recital on Sunday to 
Skryabin and Rakhmaninov, 
strings of short pieces ordered 
according to his own taste (and 
more or less corresponding to 
the printed programme). His 24 
Skryabin Preludes, for example, 
were not tbe famous op. 11 set 
but three-quarters of it — omit- 
ting several of my favourites, as 
it happened— with a further 
clutch drawn from other early 
sets, played with two pauses but 
otherwise hardly taking a breath 
between on e piece and the next. 

It was a spectacular assault. 
Though the precise character of 
Individual preludes tended to 
be obscured in the headlong 


David Murray 

rush, Gavrilov has enormous 
sympathy with Skryabin. There 
were fragile insights as well as 
drive and fury. (The Stein way 
began to wilt, and needed 
anxious attention at the inter- 
val.) Tbe composer set more 
store by beautiful sound than 
this pianist does — the torrent 
of quadruple forte sometimes 
became an undifferentiated 
clangour. Tbe Fourth Sonata 
was none the. Jess properly 
dazzling, with a poedc, crystal- 
line introduction followed by a 
Presto' rolando that kept Skry- 
a bin's breathless tempo to the 
end— in rapid-fire chords Gav- 
rilov's wrist-action is uniquely 
brilliant 

In Rakhmaninov the thunder- 
ing passion began to be 
oppressive. Rakhmaninov 's own 
playing was more refined than 
that, more attentive to shape 


and: to careful banding; here 
the slower pieces were treated 
with feeling (if without special 
distinction?, but the wilder ones 
were — well, wild. There was no 
time for nuances in the melodic 
tines, and precious tittle 
difference between the frenetic 
welter of sound in one prelude 
«md in the next. As. -an acrobatic 
display it was- admsiieoiy 
astonishing. It Was quite in 
character, and injudicious, for 
Gavrilov to conclude the pro- 
gramme with a pile-driving 
account of the last Moment 
musical, and at once rush into 
the dramatic E-flat 'minor 
Etude-tableau and the exces- 
sively similar C-sharp minor 
study from Skryabin 's op. 42 as 
encores. He was tearing 
into Prokofiev's " Suggestion 
diabolique " as I -slipped -away. 


Zemlinsky’s Wilde opera/Record Review 


To last year’s Edinburgh Fes- 
tival the Hamburg State Opera 
brought two forgotten one-act 
pieces by Alexander von Zem- 
l insky, both after Oscar Wilde, 
and the second proved to be a 
little masterpiece. That was 
Der Ztcerg (The Dwarf), re- 
titled Der Ceburtstag der In- 
fantin (The Birthday of the 
Infanta) by the Hamburgers 
not only to emphasise the Wilde 
source, but because their revi- 
sion of the libretto Zemlinksy 
used is more faithful to Wilde's 
tale. The production is pro- 
mised for Covent Garden; mean- 
while tbe Hamburg perform- 
ance has appeared in a Schwann 
album, VMS 1626 (two records: 
Impetus Distribution), and is as 
nerve-tugging to hear as it was 
to watch. 

Most readers will know the 
tale: for the little Infanta's 
birthday she is given a simple 
dwarf from the forest and plays 
flirtatiously with him until — 
suddenly realising himself to be 
an ugly monster — he expires 
brokenhearted. The Infanta re- 
quests that her future toys shall 
have no hearts. Since poor 
Zemlinksy himself was, as 
described by his one-time 
inamorata Alma Schindler (who 
cast him off in favour of 
Mahler), “a horrid little gnome" 
as well as a fastidiously original 
composer, he could appreciate 
only too well the bitter 
poignancy of the fable. 

He Inflated nothing; instead, 
he conjured up a shimmering 
musical world for 3ie Infanta 
and her dwarf— fragile and 
silvery, threaded with gently 


David Murray 

rapturous melodic tines. The 
harmony is never quite straight: 
wryly sweet for the Infanta’s 
playmates, it goes into exquisite 
agonies for the Dwarf’s wistful 
fantasies, but delicate and half- 
suppressed. . With the Berlin 
Radio Symphony, Gerd Albrecht, 
captures xhac-^one with fault- 
less sympathy. : . 

The Hamburg text-revision 
was prompted partly by the 
florid clumsiness of G. C 
Klaren’s original libretto, amd 
also by Klaren’s transformation 
of the Dwarf into a guotestque 
dandy, a Sultan’s gift instead 
of a huntsman's trophy. In 
restoring the Dwarf's simplicity 
they have excised his premoni- 
tions about the Infanta's 
innocent cruelty, too. Those 
were redundant, and are well 
lost. But the actual perform- 
ance adds a concluding touch 
justified neither by text nor 
music: in her last lines the 
Infanta sounds shaken and dis- 
mayed. where it is quite enough 
that ice should be — she merely 
retreats to the safety of her 
childish games. 

That apart, Inga Nielsen's 
Infanta Is a lovely creation, 
able to soar with her high 
phrases and also to strike an 
imperious note that won't be 
brooked. Her tender passages 
with the Dwarf convince; it is 
a small weakness that she has 
no childish, heartless laugh. 
(More of that should have been 
heard from her mellifluous play- 
mates too). Beatrice Haldas’s 
duenna, mature and poised, 
represents the adulfs-eye view 
that is needed. Dieter Weller's 


routine Major-DombThanily taps 
the possibilities of his role, but 
the -three prominent maid- 
servants and. the BIAS women's 
chorus are effective.. 

The Dwarf . is of course 
sketched tfo#” dmore, . and 
■"Kenneth RtegeiV high-tenor 
-^virtuosity . Qaate&~ShSi eerily 
ririli. His sfkgtr portrayal (on 
booted knees with ji trailing 
cloak! ) wks brittiam and heart- 
wrenching^ . but. the: . recording 
v proves . that : the. c Characterisa- 
tion goes deeper, than visual 
tricks. . The highly wrought 
vocal line*— the Dwarf has 
several superb, fraught' mono- 
logues— is drawn taut, with 
extreme subtlety and scrupu- 
lous diction. Somewhere in the 
voice is a hint of raw plalnllve- 
ness (as there w as in the tenor 
of Gerhard Stolze. an admired 
Mime), . which enforces the 
sense of rustic youth abused 
amid courtly patronage. 

The whole score is held 
within elegant formal divisions, 
as the style of the tale 
requires; it neither meanders 
passionately nor administers 
freehand shocks. The thematic 
material, worked with refine- 
ment. is potent and often 
haunting — especially ■ the sad 
cor anglais utterances that 
speak for the Dwarf when he is 
silent One-act operas are- an 
awkward genre; Hot many of 
them are both pungent enough 
to establish their worlds swiftly 
and rich enough to bear 
extended acquaintance,, but I 
think Zemlinsky’s piece is one 
of those..'. 


Arts Guide 


Music/ Monday. Opera and BaBet/Tuesday. Theatm/Wed- 
nesday. ExMbitions/Thursday. A selective guide to ail the 
Arts appears each Friday. 


Opera and Ballet 

WEST GERMANY 

Hamburg, Staatsoper Ariadne auf 
Naxos is finely interpreted by Ga- 
briele Schnaut. Edita Gniberova 
and Frauu: Ferdinand Nentwig. This 
week's highlight is La Boheme Star- 
ring Mirella Freni and Neil Shicoff. 
Die Hochzeit des Figaro is a Gotz 
Friedrich production featuring 
Franz Gruodheber in the title role. 
Der Freischutz has Walter Rafleiner 

as Max. Tosco, produced by Jean Pi- 
erre Ponnelle. has Eva Marton out- 
standing in the title role and Franco 
Bcnisolli os Cavaradosi. 

Bayreuth: Die Meistersanger von 
Niirnberg. produced by Wolfgang 
Wagner with Bemd Weikl as Sachs 
and Hermann Prey as Beckmesser. 
Peter Kail's controversial produc- 
tion of the complete Ring is conduct- 


Aug 17-23 


ed by Peter Schneider. The case in- 
cludes Jeannlne Altmeyer. Sieg- 
znund Nunsgern. Hanna Schwarz, 
Matthias Holle, Hildegard Behrens 
and Manfred Jung. The Flying 
Dutchman is a Harry Kupfer reviv- 
al. conducted by Woldemar Nelsson. 
and has last year's acclaimed Simon 
Estes in the title role. There was 
much applause for James Levine's 
conducting of Parsifal with Peter 
Hofmann in tbe title role. 

TOKYO 

Crows Nest Modem Dance (Sogetsu 
Hall): One of America's most un- 
usual dance companies in a blend of 
theatre and dance perform a miscel- 
lany as part of the Tokyo's Ameri- 
can Dance Festival (Tue, Wed, 
Thur). (4432521). 


Can Ton Remember The Details of Tour 
Business Conversation? 

_go yon have proof of Verbal Commitment? 

VANCEREAD can provide protection and proof of 
every business personal conversation with: 

• Briefcase recorders • Micro miniature pocket 
recorders 

■ Super long 24 hour recorders • The First 
British Tele com Approved telephone recorder 
Y&HCEREAD 62 South AncBey St 
London W1 (01) 629-0233 Telex: 6814709 


SALZBURG FESTIVAL 

Bach's St Matthew Passion produced 
and choreographed by John Neu- 
meier is performed by the Hamburg 
State Opera Ballet at tbe Cathedral 
Square (Large Festival Hah). (Tue). 

Magic Elute conducted by James Le- 
vine with Deans Cotubras. Ann 
Murray. Walter Berry, Peter Schrei- 
er. Martti Taivela, the Vienna Phil- 
harmonic and the Vienna State Op- 
era Choir, at the Riding School Hall 
(Tue). 

Macbeth conducted by Riccardo ChaU- 
ty with Ghena Dimitrova. Piero Cap- 
puccflli. Nicolai Chiaurov, with the 
Vienna Philharmonic, the Vienna 
State Opera Choir and the Sofia Na- 
tional Opera Choir. (Thur). 

LONDON 

1 Royal Festival Hall: London Festival 
Ballet with some mixed bills. 
(8283191). 

NEW YORK 

New York City Opera (New York State 
Theater): The company's 40th sea- 
son continues with La Traviata, 
again directed by Frank Comoro, 
conducted by Klaus Weise and with 
Marianna Christos singing Violetta 
and Robert Grayson singing Alfre- 
do; Barber of Seville, conducted by 
Christopher Keene, -directed by To- 
by Robertson, with Judith Foret as 
Basina and Frederick Burchlnal as 
Figaro; and La Bob£me, conducted 
by Imre Paflo with Maryanne Te- 
lese as Musette and Richard Leech 
as Rodolfo. Lincoln Center. 
(8705570). 


Guaranteed to dampen the keenest traveller’s spirits 


AN ENGLISH tour itinerary offer- 
ing som ething different has been 
awaited for a long time. This is it A 
ten-day trip - it can be done in one 
day without miss ing anything - in- 
corporating places you have always 
wanted to visit but have been too 
cowardly to ask about 

Essentials to take with you in- 
clude 30 or 40 good novels, stomach 
pump, dictionary of slang and a 
flig ht reservation to Acapulco in 
case the going gets too tough. 

Always start on a highspot The 
best way of entering Accrington is 
along the Manchester road, prefer- 
ably in the dark. First port of call is 
Wild’s cutmeat shop in Warner 
Street, owned by a former world 
champion blackpudding maker. 

Then you can stand outside the 
Peel Park public bouse, nurse your 
indigestion and e xamin e the con- 
tours of the defunct Accrington 
Stanley football, ground. The town’s 
slot in this tour is marred by having 
a nice art gallery with an unusual 
Tiffany glass display. 

It’s de rigeur to see Bradford's 
woollen mill shops and what is 
billed as the world's least visited 
cathedral, but why not stay over- 
night at nearby Batley instead? 

A leaking roof has forced the 
temporary removal of the fire en- 
gine museum, but by special re- 
quest you can visit a non-picketed 
coal mine. This is a simulated one 
with polystyrene seams at Bagshaw 
museum. If you fancy a marvellous 
night out go to the Frontier Club 


Nick Garnett charts a route through what he 
offers as the ten dullest places to visit in 
England - including the town once voted the 
most boring place in the universe. 



(car parking for 1,000) where you 
can shovel scampi and chips while 
listening to the historic times of 
Gerry and the Paceipakers. 


Goole, Humberside, is a splendid 
conversation stopper. “Ifs die sort 
of place you wouldn’t want to be 
marooned in for ten minutes* and 


that’s a tourist officer speaking. 
He’s right There is absolutely noth- 
ing to do in this town where citizens 
are frequently referred to as Goal- 
ies. 

Heading south, Ba rnsle y has a 
few places of interest, but the best 
idea is to ignore them and plump 
for two ends of the South Yorkshire 

culinary spectrum — mushy p<* a ^ 
from a cracked bowl at the market 
hall followed by a Barnsley chop ( a 
giant gut-wrenching block oflamb). 
For entertainment stand outride 
the regional headquarters at the 
miners’ unions and whisper abuse. 

If s disappointing to discover that 
even West Bromwich has some- 
thing to see. lUs is a cottage abut- 
ting a dual carriageway where 
Francis Asprey was born. Who? As* 
prey was first bishop of the Ameri- 
can Methodish Church. “We get a 
lot of American visitors,” one coun- 
cil officer said unconvincingly. 

No trip should avoid Grantham, 
once voted tbe most boring in 
the universe. A lot of tourists drop 
off here (in more ways than one) en 
route from. Cambridge to York. 
There are two interesting old ho- 


tels, a nd Mrs Margaret Thatcher 
childhood home has been convert* 
from grocery shop to rest aur a nt. 

One town that has to be inriudt 
is Milton Keynes, only because 
conjures up such a picture of not 
ingress and deserves a mentit 
somewhere for having Europe 
most mind-freezing reed sign sy 
tem. 

When you talk about Baaffla 
and Biilericay dose t?, you a 
talking about peasants. Historical 
speaking that is. Norsey Wood m 
the scene of. a peasants’ revolt 8i 
years ago. and WatTyter, a peasai 
leader, has given his name '. .to 
country park. It’s a pity the rebt 
lions were not more^ successful B 
sikten must be bn the Smerary^ 

the most boring town fo Britain 
ugliest county. ‘ \ 

Berkshire County Counrii hi 
produced a new guide called ”Bea 
tiful Berkshire.* Bracknell does a 
feature heavily in tins pubBoatfo 
- Half a dozen inriitutinna Tikt» f) 
meteorological office can be Visit* 
if you have the willpower -ta write 
them first. Alternatively; have 
. side-splitting time lookhig-at horn 
prices in the Thames Valley, Egt 
heartedly known. aa Silicon Vaifc 
. in the computer industry because 
the large number of camputepriB 
parties now there. 

Why anyone should wish ta vis 
Loudon is beyond many Of Us. 
you are there^ why not buy a aa 
way rail ticket amt go to -Basin 
stoke? 
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Gateway to the fjords 


THE UE. oil companies which 
started Norway's fledgling oil 
in dus tr y, almost 20 years ago, 
made a happy choice when 
they picked Stavanger as their 
Norwegian base. Set in 
beaflttfm sBOmmadings, at the 
gat e w a y to the West Nor- 
wegian fjords, the town itself 
to exceptionally attractive. 

Focus of tts centre is a large 
lake, enlivened by docks, 
swans and a feathery foun- 
tain, and flanked by vUte- 
pafaated wooden houses, a 
flower-filled park, and a 
mediaeval cathedral. Its 
streets are squeaky dean; the 
walls of its buildings virtually 
nndefaced by graffiti. 

The lake and the fjord that 
nms along one side of the 
town create a feeling of fresh- 
ness and spaciousness that is 
aecenturted by the local archi- 
tecture. There are tall, 
modem buildings in 


Stavanger, bat they are 
greatly outnumbered by its 
characteristic two-storied 
wooden houses, carefully 
maintained and painted either 
white or a variety of gay 
odours. 

Stavanger was chosen as a 
“pHet city" for Europe’s 
architectural heritage year, in 
1975, for being not only the 
largest wooden-built Nor- 
wegian city, but one. of the 
largest in all Europe with 
such a great proportion of 
wooden houses in use, and in 
fine condition. 

Mayer Karl Tim says the 
decision to retain and - re- 
habilitate the picturesque 
wooden dwellings of old 
Stav a nger” In the town 
centre, was taken Just after 
World War U and approved 
by a very narrow majority of 
toe town council. Many 
councillors wanted to tear 


In addition to providing more jobs 
incoming oil companies have given 
a welcome boost to the service industries 
in Norway’s fourth largest city. 

Fay Gjester discusses the expansion 
and looks at the major companies 

Offshore oil 
boosts industry 


them all down to make room 
for modem buildings. 

Renovation began on a 
modest scale, and gradually 
gathered momentum and 
growing public support. Now 
this part of the town, with 
its rig-tagging cobbled streets 
(kept Ice-free, in winter, by 
buried hot w ater pipes). Is 
an important tourist attrac- 
tion. 

Pretty as it is, toe town 
does have one drawback. 
Because the coast Is warmed 
by the Golf Stream, colliding 
with cold currents from the 
north, tiie local climate, for 
much of toe year, is raw, 
Mowy and rainy. While the 
natives take this in their 
stride, simply donning the 
appropriate clothing, new- 
comers fiwm sunnier parts of 
toe world — such as Houston, 
or Riyadh — can find it dis- 
piriting. 


THE OFFSHORE oii industry 
came to Stavanger in the mid- 
1960s, just when the city’s 
economy needed a new stimulus. 
Fish-canning, which had pre- 
viously dominated the manufac- 
turing scene, was in decline. 

Other activities had grown 
in _ importa nce a mong them 
shipbuilding, metallurgy ^ 
graphics (the last a spin-off 
from the fish-canning industry, 
winch needed colourful labels 
tor its products). The upswing 
in these sectors had not been 
strong enough, however, to off- 
set toe loss of jobs in the 
canneries. 

As well as providing direct 
employment, in their neudy- 
established Norwegian head- 
quarters, toe incoming cal com- 
panies gave a welcome boost to 
toe service industries. Almost 
overnight, they vastly increased 
toe demand tor hotel rooms, 
restaurants, and transport. 

The foreigners who arrived' 
in force to manage oil explora- 
tion and development needed 
housing, and toe construction 
industry boomed. Over toe past 
few years about 1,000 new 
homes per year have been 
completed in Stavanger, com- 
pared with the national total of 
33.000. 

What were the drawbacks, if 
any? The general verdict 
seems to be * very few.” 

Mr Bjorn Sonnsvik, of the 
Chamber of Commerce, says 
that Stavanger— being Norway’s 


fourth largest city— naturally 
suffers from the usual urban 
His. The divorce rate is rising, 
there is social misadjustment^ 
there are problems with drugs 
and alcohol. Studies have 
shown, however, that crime 
rates and social problems are 
no worse in Stavanger, in pro- 
portion to population, than in 
Bergen (larger than Stavanger) 
or Kristi ansand (smaller). 

Mr Sonnsvik says toat the 
foreigners who have come to 
the town are largely families, 
used to moving about tbe world, 
and adjusting to new surround- 
ings— as oil people are. They 
have not settled, in ghettoes, 
but have rented homes here 
and there and become a part of 
toe local community. By and 
large, he indicates, they make 
very good neighbours. 

The fact that English is tbe 
second language of most Nor- 
wegians has, of course, made 
things easier tor the UJS- and 
British visitors. Special schools 
have been established tor toe 
American, British and French 
comm unities, as well as a 
Franco - Norwegian cultural 
centre. AH these are regarded 
as assets by the “Sidths," as 
Stavanger people call them- 
selves. 

If toe Sleipner gas field de- 
velopment goes ahead and if 
— as seems reasonable — its 
onshore operating staff of about 
500 is based in Stavanger, tow 
would boost the workforce at 



Fonts still further. 

With UK-Norwegian agree- 
ment on Sleipner apparently 
imminent, debate has been 
growing here about which towns 
or regions should benefit from 
toe development. Some people 
in small centres Hke Haugesund 
and Egersund — fairly close 
neighbours to Stavanger— have 
been arguing that tbe job- 
generating effect of tbe project 
is not needed in prosperous 
Stavanger. 

They would like to see Sleip- 
ner operational staff based in 
one small town, while another 
would be “ given ” toe Sleipner 
onshore service base, and yet 
another toe helicopter base 
from which personnel would be 
ferried to the field. 

This is a prickly political 
issue, in a country which pays 
so much attention to regional 
development So far the Gov- 
ernment has refused to commit 
itself. It notes that the British 


Gas Corporation Statoil gas 
sale has not yet been finally 
approved by Whitehall, and that 
even if agreement comes soon, 
production cannot start until 
1991 at the earliest. 

Tbe original target date for 
start-up — before toe delays 
caused by Britain’s last-minute 
doubts — was 1990. Now, the 
field wiH not be fully developed 
until the mid or late 1990s. 

Statoil's view is that the eco- 
nomies of the project would be 
best served by basing toe 
operating staff in Stavanger. It 
says that by and large they will 
have to be recruited from resi- 
dents in the Stavanger area 
because only here wall there 
be enough people with the right 
qualifications — 10 to 15 years’ 
experience of tunning pro- 
ducing offshore fields. Obliging 
all these people to relocate to 
some other town would be ex- 
pensive, and some good candi- 
dates would probably refuse job 
offers, rather than move. 



This Year’s winner could have won several of 
our other awards along with the top honors. 

“SAS could have won our Passenger Service 
Award for its many innovations and quality 
service. 

"It could have won our Financial Management 
Award. 

“For years of outstanding technical manage- 
ment we could have given SAS our Technical 
Management Award. 

“Finally, a good argument could be put up for 
giving SAS our Market Development Award. 

“But rather than give all of these awards to one 
airline the same year, we simply awarded SAS 
with our top honors? 

Thank you, thank you, thank you. Air Transport 
World. We’re blushing all over, here at SAS. 


iff 

Hie Businessman's Airline 
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STAVANGER 2 


Stat oil’s new status aims to give it a more equal footing with other important Norwegian oil companies 


Statoll was established under a Labour 
Government The Conservativet-Ied 
a dm i nist ration elected three years ago 
has made some adjustments in its status, 
aimed at patting ie on a more equal 
footing with the other two important 
Norwegian oil companies, Norsk Hydro 
and Saga Petroleum. These changes 
have, however, been considerably less 
drastic than expected. 

Mainly, they will channel directly to 
the state a share of Statoll's Income 
from producing fields— but the state will 
also have to pay a corresponding share 
Of the fields? development and produc- 
tion costs. Moreover, the new deal does 
not apply to the Anglo-Norweglan Stat- 
fjord ofl and gas field, now Statoll’s main 
source of income. 


A positive aspect Is that Statoll will 
be allowed to become active outside the 
Norwegian shelf— an option that has 
been open to its colleagues Hydro and 
Saga all along. It plans to move abroad 
only on a limited scale — in key places 
where the geology is of special Interest, 
or in areas, such as offshore China, 
where Its presence could help promote 
the export to a new market of Nor- 
wegian oil industry products. 

“The Norwegian shelf ends at the 
boundary line, but the geology does not,” 
says Hr HAkoa Lavlk or Statoll, ‘ “We 
want to understand the geology of the 
Danish, Dutch and UK shelves.”’ 

because of a farm-out deal years ago 
between Conoco and the Norwegian 
state, Statoll already has small stakes In 


a couple of Dutch fields. Now U is con* 
sidering applying for acreage in the 
forthcoming UK ninth round. In co-oper- 
ation with some other oil companies — 
which It is unwilling to name at this 
stage. Since Its aim in going abroad is 
to acquire “relevant experience," It may 
also apply for stakes in Arctic waters, 
offshore Canada or the US. 

China has Invited the company to 
participate in exploration on its shelf 
—an invitation that Statoll Is likely to 
accept It enjoys a specially favoured 
position in China, having acted as 
adviser on oil matters to the Chinese 
Government since 1979. Chinese oil 
industry workers have also been sent 
to Norway for training with StatoiL 


Bright future for the 


nation’s oil capital 




station 


Aerial view of Statoil's headquarters at Ferns, on the 
outskirts of Stavanger. 


STATOIL, the Norwegian state 
oil company, has had its head 
office in Stavanger since its 
foundation 12 years ago.' Today 
it is the largest firm in the 
Stav anger region, in terms of 
turnover, and one of the area’s 
leading employers. 

It has some L.700 staff in and 
just outside Stavanger — most of 
them working in the company's 
new headquarters building at 
Forus, on the town's outskirts. 
This is almost half the Statoil 
group’s total payroll of more- 
than 4.000 — which Includes 
people working for its refining, 
petrochemical and pipeline 
operations, in other parts of 
the country. 

Statoil says the bulk of its 
onshore personnel directly con- 
cerned with petroleum explora- 
tion and production are in 
Stavanger and will remain 
there in the foreseeable future, 
although regional offices have 
been established to deal with 
operations in the northern 
North Sea and offshore central 
and north Norway. 

These are sited at Bergen, 
for the Gnllfaks field develop- 
ment, and for research work 
related to the Troll gas field 
project, and at Trondheim and 
Harstad, to co-ordinate explora- 
tion off the central and 
northern coast, respectively. 

The Government’s 1972 deci- 
sion that both Statoll and the 
oil directorate, the oil minis- 
try’s advisory arm, should be 

based in Stavanger definitively 
settled the town’s destiny as 
Norway’s oil capital. By this 
time it had already begun 
attracting oil-related activities 
because U-S. companies like 
Esso, Phillips .and Mobil had 
set up shop there and because 
of its proximity to toe Ekofisfc 
field, in the south-eastern 
corner of the Norwegian shelf 
— the country’s • first major 
petroleum discovery. 

Although much of Statoll’s 
future expansion will be In 
other areas, as exploration and 
production moves to the north, 
it does not expect to cut its 
Stavanger staff. On the con- 
trary, it reckons that the total 
will grow to around 2,500 by 
the end of the decade. 

Many of these will be part- 
time employees. The job- 
sharing trend is accelerating 
in Norway, as living standards 
rise, and Statoll believes that 
in future about 2,500 people 
could be needed to fill 2,200 
jobs. 




The Statfjord B platform which produced a record dally output of 235,218 barrels on June 25 this year 


The British Gas Corporation 
and Statoil are in toe final 
stages of talks about toe sale 
to Britain of gas from Norway's 
giant Sleipner field, with 
recoverable reserves of some 
205bn cubic metres. 

Surprisingly, even companies 
outside -tile oil sector say that 
toe overall impact of toe new 
industry has been favourable. 
Mr Olav Underha ug, managing 
director of Trallfa (industrial 
robots), says that at first some 
of toe company's best people 
were “tempted away.” Now, 
however, “ we’re over the 
hump," and local, traditional 
industry is benefiting from toe 
new international atmosphere, 
and the boost in educational 


and qualification levels, which 
oil has brought to the district 

Kvemeland, agricultural im- 
plements manufacturer, notes 
that the temporary labour short- 
age created by oil led it to begin 
recruiting women to its plant — 
a new departure that has 
moved wholly successful. 

Now the city’s problem 
is how to maintain Sts pros- 
perity when the oil sector stops 
growing — or even shrinks, as 
exploration and production 
activities move northwards on 
Norway’s shelf. 

Mayor Kari Thu is optimistic. 
Stavanger has used the boom 
years to create a community 
where it is pleasant to live and 


work, with expanded research 
and educational institutions and 
infrastructure (like the English 
and French schools) which 
could attract International busi- 
ness and industry. 

Mayor Thu believes the city 
can and must find new activities 
to supplement oil — “We must 
build on toe advantages we 
have." Engineering services 
are a possibility— the Nor- 
wegian classification institution 
Dot Norsfce Veritas has just 
moved into a brand-new build- 
ing in Stavanger. Others, she 
suggests, are toe creation of a 
science park, linked to the 
recently-es tab fished Rogaland 
Research Institute, or new high- 
tech industries based on toe 


know-how already present in 
the area. 

Interestingly, Statoil makes 
no secret of toe fact that when 
the time comes it will be head- 
hunting among employees of 
other Norwegian shelf operator 
companies whose main fields 
have now passed peak produc- 
tion and will, in the 1990s, be 
nearing the end of their pro- 
ducing lives. - 

Its frankness has not been 
popular with toe two companies 
which fit this description — 
Phillips and Elf. Both hope 
that events will enable them 
to maintain their present 
strength in Norway, either by 
finding new fields or through 
secondary recovery schemes, or 


satellite developments, that will 
prolong the life of their exist- 
ing ones. 

Location of Sleipner’s trans- 
port and offshore supply bases 
also bolls down to economics, 
Statoil says. Norsea and Norsco, 
the two supply bases already 
established in Stavanger, have 
toe capacity to handle Sleip- 
ner’s needs, so why establish a 
new one? Statoil will buy base 
services “ where it is most 
economic,” according to Mr 
Hakon Lavik for toe company. 

“ If we should get the best bid 
from the company in Hauge- 
sund, that will be okay by us. 
The sailing distance from 
Sleipner is about toe same to 
Haugesund as to Stavanger." 


Mr Arve Johnsen (above) 
who is 50, holds degrees in 
both law and economics. His 
career with Statoil to (he 
result of an historical acci- 
dent. When. Norway voted 
against joining the EEC, in 
a referendum in September 
1972, Mr Johnsen lost his job. 
He had been deputy minister 
for industry — - toe ministry 
then responsible for petrol-' 
eum matters — but the 
(Labour) Government of toe 
day, which had favoured 


JONAS HHESTAO 
Community membership, re- 
signed after the referendum 
result • . • 1 • 

Shortly afterwards Statoil’s 
beard (appointed by toe old 
Labour -Government) -offered 
him the firm’s managing 
directorship, and he became 
its very first employee. Had 
the referendum ' gone differ- 
ently, Mr Johnsen would 
probably have moved to a 
post In Brussels, and. some- 
one else ... would ; have _ led 
Norway’s state oil concern. 


PROHUE: ARVE JOHNSEN 


In the driver’s seat 


MR ARVE JOHNSEN, head of 
Statoll since its start in 
December 1972, has master- 
minded the company's rapid 
build up, over the past 12 years, 
to an integrated oil’ concern 
with over 4,000 employees and 
operator responsibility for two 
of Norway’s biggest new off- 
shore projects, the Gullfaks oil 
and gas field, development and 
tiie Statpipe gas gathering 
system. 

Its turnover Is the second 
largest in Norway and its profit- 
ability the highest of any 
Scandinavian-owned company in 
toe world. 


The Government’s aim. In 
establishing a state oil company, 
was to create an Instrument 
that could give Norway's leaders 
insight into the workings of the 
petroleum industry, and which 
would build up the expertise 
that would enable them to steer 
developments on the Norwegian 
shelf in the direction that 
would best serve national 
interests. 


colleagues as quickly as pos- 
sible. 

This formula worked. Today, 
foreigners account for only 
about three per cent of Statoil’s 
staff, and most of those are 
people who have, acquired 
Norwegian ties,- learned the 
language, and decided to settle 
in the country. . 

Among the company’s 
employees are - specialists -in 
every petroleum discipline, and 
Statoil -has now drilled more 
exploration . wells on toe 
Norwegian shelf than any other 
company, Norwegian or foreign. 

Single-mindedness in the pur- 
suit of his main goals is among 
the characteristics — say Mr 
Johnsen’s admirers— which ex- 
plain his success in shaping 
Statoll. Others are his abilities 
as a strategic thinker and 
negotiator — able to foresee the 
moves his negotiating partners 
will make even before they 
themselves have thought ef 
them. 


Mr Johnsen made this aim his- 
own. His motto was that Norway 
should move from the passenger 
seat, offshore, into the driver’s 
seat, as quickly as possible. 
Many young Norwegians who 
Joined Statoil in its first years 
were placed in trainee jobs 
with foreign oil companies— 
just long enough to learn what 
toe foreigners could teach them. 

The few non-Norwegians 
recruited (to fill specialist jobs— 
mainly geologists, geophysicists 
and drilling experts — were 
hired on relatively short-term 
engagements, more or less on 
toe understanding that they 
would make themselves re- 
dundant by passing their know- 
ledge to their Norwegian 


Mr.: Johnsen Jed BtatoU’s 
negotiating . team both in the. 
talks with the . British Gas 
Corporation -about the Sleipner 
field gas, and in those, with 
other oil oompahies. Involved In 
the Statpipe development. 

The deal that he achieved 
with BGCT on - Sleipner was 
approved not only by Norway's 
authorities but also by Statoil's 
partners on Sleipner, including 
the . multinational Exxon 
(through its Norwegian sub- 
sidiary). ' 

Under pressure from White- 
hall, the sales agreement may 
now be slightly amended. At 
this writing a new round of 
talks was just starting; but 
Johnsen can be relied on not 
to give anything away. 
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SteRBnger-apJace tobe,a place to grow 


Communications 

- International Airport with flights, to major communi- 
cation centres in Europe. 

- Heliport. 

- Railway. 

- Excellent port facilities. 


Important acfivities/establislmients 

- The Norwegion Oil Directorate. 

- Statoil - The State-owned oil company and oil the 
major foreign oil companies. 

- Construction site for offshore modules (Statfjord). 

- Norwegian Contractors and Roseriberg Ship Yard- 
builders of the Condeep oil drilling pkmarrns. 

- Two large oil bases - with vacant capacity. 

- VWsll established engineering companies. 

- Rogaland Research Institute/University 


Industrial areasfeommerco and services 

- Municipal and private areas ore available for 
location of new business/industries. 


Education & Research 

- American, French and British Schools. 

For additional information on Stavanger, or how you 
can establish yourself in the most advantageous spot for 
conducting business in the North Sea, please contact: 


Trade and Industry Department 
City of Stavanger 
4000 Stavanger 
Norway 


The port of Stavanger in one of Norway's major ports. 


The port authorities register about 16.000 calls a. year, 
of these about 2.000 are ships in foreign trade, about 
6.000 are ships in coastal trade and about 7.000 are 
ships in local trade. In addition about 1. 000 ships call at 
Stavanger for repairs, to wait for commissions, or for 
laying up The central municipal quays are connected 
with tne railway and all quays have good access to 
local and national raod network. The port is only 12 km 
from Sola, The Stavanger Airport. 



For further information please contact: 

Port of Stavanger 

N. Strandgt. 51, 4000 Stavanger, Norway 
Telephone (04) 532045 


Stavanger Forum is at your service for exhibitions, 
seminars, conferences, national and international con- 
gresses, fashion shows, dinners, donees, shows, etc. 

In addition to the technical 
aspects covered by us we can 
also offer other necessary ser- 
vices from concept to com- 
pletion, that will ensure 
successful arrangements, hotel 
bookings, marketing, secretarial 
and information services, travel 
and social arrangements, etc. 


STAVANGER 

FORUM 


Fairs/Exhibitions 

The Stavanger Forum is the organizer of trade and public 
fairs in the Siddis Centre - from the smallest to the largest 
- The Oil Show ONS every other year. 


SIddis Centre 

The Siddis Centre is the only combined exhibition area in 
Norwoy'bf about 15,000 square meters, divided into 4 
permanent connecting exhibition halls. There are parking 
facilities for 1200 cars plus excellent public transportation 
thus m.aking the Siddis Centre one of the most attractive 
in Norway today. 

ffor large or small arrangements, Stavanger Forum has 
the most modem conference centre with the very latest 
technical equipment. The ouditorium has a seating 
capacity of 700, and in addition there are 8 separate 
meeting rooms. 


For further details apply to: 

Stavanger Forum 

P.CXBox 410, 4001 Stavanger, Norway. 
Tel.: (04) 5581 00. Telex: 33250 forurn i. 


NORWEGIAN PETROLEUM DIRECTORATE 


Discreet supervisor 


THE NORWEGIAN Petroleum 
Directorate (NPD), toe techni- 
cal and advisory arm of toe 
Norwegian authorities on off- 
shore petroleum matters, has 
been based in Stavanger ever 
since it was established in 1973. 
The decision to create toe new 
body was taken by Norway’s 
Storting on the same date — 
July 14 1972 — as MPs voted 
to set up Staton, a state oil 
company. 

The first decade of the NPD’s 
life saw its staff increase from 
40, at end-1973, to nearly 300, 
at the end of 'last year. Its 
growth has. if anything, lagged 
behind a rapidly rising volume 
of work, its tasks are mainly 
two — toe supervision of safety 
on toe shelf, and the super- 
vision of resources manage- 
ment 

Safety supervision involves 
verifying that oil companies ' 
work in accordance with Nor- 
wegian laws and regulations, 
and that their operations do 

not unreasonably hamper other 
activities, such as fishing and 
shipping. 

The resources management 
aspect includes geological and 
geophysical surveying of the 
shelf, before licences are 

granted, as well as advising toe 
authorities about which new 
areas should be opened for 
exploration, and when, and 
which field development 

patterns and transportation 

systems would best serve the 

country’s interest 

NPD officials point out that 
toe national Interest may not 
always coincide with the com- 
mercial interests of toe oil com- 
panies — not necessarily ' even 
with the interests of Statoil, the 
state's own company. In these 
situations, toe Government 
needs toe guidance which the 
directorate’s independent 
expertise can provide. 

In its early years toe NPD. 
paying only civil service rates, 
suffered a constant brain drain 
to toe far wealthier oil com- 
panies. Acknowledging the prob- 


lem. the Government' agreed to 
upgrade many key. directorate 
jobs, and staff turnover has 
since slowed. 

Even so, when it celebrated 
Its 10th anniversary last year, 
only 15 of the original em- 
ployees were still there to take 
part 

As well as high turnover, the 
directorate has had to contend 
with personnel shortages and a 
stringent budget The numbers 
it has been authorised to hire 
have not always been enough 
to cope with toe tasks allotted 
to If. 

The state budget for .1984 
provided a substantial extra 
allocation of funds — the first 
significant increase. In. 'toe 
NPD's budget for several years. 
The money was earmarked for 
additional studies of toe Troll 
gas field, and an extension of 
seismic survey work off. toe 
northern coast 

Staff expansion *— involving 
about 20 new jobs— is likely in 
connection with tot reorganisa- 
tion of Statoil’s role, expected 
to be approved by toe Storting 
later this year. * “ 

When exploratory drilling, 
began off the north Norwegian 
coast in 1980, the NPD opened 
a small regional office- in 
Harstad. This wm: now he 
expanded, to handle the recent 
increase of drilling activity in 
toe north, and.: given additional 
1 administrative; -and- ' technic al 
work. To date it has had a staff 
of only two (one part-time). 

The directorate’s beadquar- 
tens will, however, remain in 
Stavanger — where, in toe 
words of its board* ft;!* , u w$U, 
established, usd co-operation 
with oil industry representatives 
and toe local ■, authorities, has 
found its natural form.- . 

At present its operation in 
Stavanger is' spread ..fetween 
two locations is the town centre. 
Prom next year it. will move 
into « new building, now -being 
built In toe suburb uf.PUand- 
hang, which; will be able to 
accommodate all its personnel 
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STAVANGER 3 


Efforts are being made to prolong the life of the complex 

A boost for Ekofisk 


Vfcvt 

1 


EKOFISK, the first Norwegian 
petroleum, field to, come <m 
stream, is now , the centre of 
the most extensive development 
on Norway's shelf. To exploit 
the seven fields which make up 
the Ekofisk complex, operator 
FbSUps PWroteum las drilled 
some 150 production and injec- 
tion well* and Installed 22 per- 
manent . structures, including 
what was then the world’s 
largest offishore concrete storage 
tank, and hundreds of kilo- 
metres -of ipipeline. 

The six satellite fields— which, 
like Ekofisk, produce both 0$ 
and gas —.'are Jinked by 23 
Tines of raying length wife the 
Ekofisk centre, From there, a 
350 km, 34 in* pipeline moves 
oil to .TeesBcde In the UK, 
a 440 tan, _36 in Sue takes gas 

to Emden in 'West Germany. 

Conpkalun -of thjg gn a t 
project took about a decade. 
Test production of oil had gas, 
using a converted jack-up rig, 
began In etid-1971, -only a year 
aid a half after Ekofisk was 
declared “commercial" — that 
is, worth developing. In this 
initial phase, which iastad until 
May 1974, gas -was rei n j e ct e d 
into the reservoir and oil was 
leaded directly on to tankers 
from floating buoys. . . 

The second phase of develop- 
ment saw the fnstaflation-of the 
concrete storage tank and the 
platforms of Ekofisk Centre, 
whHe in phase three -the oH and 
gas lines were laid, a treatment 
plant Installed atop tire tank, 
and the satellites West Ekofisk, 
Cod and Tor were developed 
and linked to the centre. The 
oil Hue was commissioned in 


October 1975 and the gas line 
ia September 1977. Eldfisk, 
Edda an 3 AlbuskJeH were 
developed in phase four. 

Along the way — in April, 
1977 — an eight-day blow-oat 
on one of the Ekofisk platforms 
had spilled an estimated 22500 

tonnes of oil Into the sea. 
Although — miraculously — no 
one was hurt, the accident 
raised fears about the environ- 
mental of offshore 

petroleum production. An 
Mfidal inquiry Mamed it on 
fnunan error, coupled with 
"inadequate organisational and. 
administrative systems.’’ 

Roles and procedures were 
tightened up — rite Norwegians’ 
confidence in UJS. oil company 
knowhow had taken quite a 
knock. One consequence of rite 

accident was that the Govern- 
ment postponed for a time 
allowing exploration to start in 
north Norwegian waters. 

Boring Ekofisk's first decade, 
oil prices twice rose sharply— -in 
2973 and 2979— boosting profit- 
ability and encouraging Phillips 
and its partners to consider a 
fifth phase, in which water 
would be injected into the main 
Ekofisk ireservoir to stimulate 
the oil -flow. 

Although it still accounts for 
.about half Norway’s total oil 
and gas output, production from 
the Ekofisk area passed its peak 
in. 2980, and has since been fall- 
ing at the rate of about 15 per 
cent yearly. 

The “ waterflood ” scheme, as 
it is called, will not arrest this 
decline but— by ifirreaging- the 
field’s recovery factor (the pro- 
portion. of cfil in place that ran 


be extracted)— will slow it 
down. 

Phillips began studying the 
posable effects of water injec- 
tion In 2978, even before the 
second oil price rise. In 1981 a 
pilot waterflood project was 
started.- and results appeared 
promising. A year later, 
FhfilHps presented plans for a 
full-scale scheme, which was 
then thoroughly discussed and 
analysed, both by the participat- 
ing companies and by indepen- 
dent analysts. 

The companies’ final conclu- 
sion — presented to the authori- 
ties in June 1983 — was that 
although waterflooding would 
probably be successful technic- 
ally. the return on the NKr Bbn 
4fUSSl-.98bn) investment in- 
volved was too small to make 
it worth while. They proposed 
cancelling it. 

Norway's government was 
keen to see the scheme go 
ahead, recognising that it would 
create employment in the fabri- 
cating industry (an extra plat- 
form -would be needed), as well 
as yielding additional revenues 
from the extra oil produced. 

For the first time in the 
country’s oil history, it offered 
— if the companies would agree 
to go ahead — to recommend 
Storting (parliament) approval 
of certain dtanges in the tax 
regime which would signifi- 
cantly im prove the project’s 
economics. The actual rate of 
tax would not change, but 
earlier writeoffs would be 
granted. 

On these terms, the Ekofisk 
partners decided to put the 


scheme in hand. Contracts 
have already been let for the 
water injection platform and 
much of the necessary equip- 
ment. Several of these orders 
have been the subject of con- 
troversy, with Phillips report- 
edly being put under pressure 
by the Government to place 

them with Norwegian busi- 
nesses, even when foreign bids 
were considerably more com- 
petitive. 

In the final reckoning, 
because so nmch of ml company 
investment can be set off 
against tax. the Norwegian 
state will pay much of the 
extra cost of buying Norwegian. 

Mr Jim Curzon, head -of the 
waterflood project, stresses that 
there is still an element of risk 
involved. He adds, though, that 
on Phillips’ “best engineering 
calculations, and based on what 
we know about the reservoir, 
we believe this will enable us 
to extract an extra. 170m 
barrels, over 20 years,” 

Injection will start in 1987 
and will begin affecting output 
three years later, in 1990. There- 
after, the licence for the field 
held by the Phillips group has 
20 years to run. 

What is the likely life of the 
seven Ekofisk fields? According 
to Mr Curzon, it is too early to 
say. If the waterflood scheme 
comes up to expectations, 
Ekofisk itself should be produc- 
ing well into the next century. 

Output on the other six fields 
is, however, also declining, and 
the cost of keeping North Sea 
platforms “safe and operating” 
is high, and rising. The steel 


ON THE UK-Norwegian. sector 
boundary, to the north of 

Stavanger but south of Bergen, 
ties the AngtoNorwegiaD Frigg 
field— the source of efiwnt a 
third of Britain’s gas supplies. 

After ‘Bfcaflrifc;, At was the 
second Norwegian petroleum 
d« 0 wy -to come on scream. 
Ufte Ekofisk, it -consists of a 
(Dumber of platforms perform- 
ing separate Iundsans — to ooo- 
t» the Statfjord field. 


Frigg gasfield 
passes its peak 


farther north, where jeach piat- 
foxsn -combines driUrng. accom- 
modation -and treatment 
iarttatiefc. 

like Ehe fi sk, too, Frigg has 
been developed using base 
fiwvKthw in Stauaogesw-tfce 
Noasea base at Dosarifc, nest 
door to the headquarters of 
the Frigg operator c ompany, 
Elf Aquitaine. Jfoosea is 
owned by Nonewm, the Nor- 
wegian industrial concern, 
while Noeswov Stavanger’s 
other important supply base, is 
2 member of the Aker offshore 
fabricating group. 

Frigg tee something else in 
common with . Ekofisk. It has 
passed its peak oolptrt. The 
field's depletion — inchuting 
satellites— is expected to be 
complete by around 1993. By 
that riffug if no new fades have 
been found Tor elf In the 


Southern North Sea, its paynfll 
of Stavanger-based staff wfll 
have been considerably reduced 
from, today’s figures of about 
1,000. 

Of this number, about 16 per 
cent are French and sine 
per nww British, the remain- 
ing three-quarters being Nor- 
-wegiazx Working language at 
the Stavanger office is EngKdh. 

At present, as wefl as run- 
ning Frigg; Elf is operator on 
one Add deweJopment project 
— the small Heandal gas field, 
33 km south, of Frigg^-re- 
covenfaie reserves an estimated 
31 bn crib jc metres. This is ex- 
pected: to come on Stream in 
1986, with on expected produc- 
tion bfe of about 20 years. 

Hefendt&fe development was 
shelved, for a time, owing to 
low gas prices, hut the project 
was revived when plains for the 
Statpipe gas gathering system 


were finalised. The Statpipe 
network, starting from the 
Statpipe fiefii north of Bergen, 
end running, via a Norwegian 
land-based terminal, to the 
Ekofisk centre, will include a 
spur tn Hesmdai. 

Elf hag also announced, thin 
month, the probable develop- 
ment of a second Frigg satellite. 
East Frigg. On August 1 it 
said that its partners on the 
blocks involved (25/2 and 25/1) 
had agreed to declare the field 
“ commercial;” and that an 
application for Norwegian 
Government permission, to land 
East Frigg gas would probably 
be lodged later this year. 

East Frigg as believed to have 
recoverable reserves of about 
9bn cubic metres — the same 
as another satellite. North East 
Frigg, which started production 
last December. East Frigg could 
be producing by -end 1988, and 


would be depleted, with the 
main Frigg field, by 1993. 

like north east Frigg, East 
Frigg will be exploited using 
“subsea completions ” — that Is. 
wells with well-heads on (he sea 
bed, instead of mi a platform 
deck well above the sea’s .sur- 
face. 

Sub-sea completions are 
cheaper both to install, and to 
run, thsm conventional plat- 
forms, saee-they are operated 
jby jTemcte -control freon some 
dtbgr centre which has to be 
maimed an yway (in the case 
of the Frigg ' satellites by per- 
sonnel on the main Frigg field). 

North east Frigg; although 
without a production platform, 
has a “ field control station 
an articulated tower, normally 
unmanne d, containing equip- 
ment to convert electrical sig- 
nals from the main field into 
the hydraulic pressures which 
operate the subsea gas produc- 
tion vpIvps. configuration, 
devised by Elf's experts, was 
the first of its kind in the 
world, the company claims. 

East Frigg may be developed 
using even more advanced 
technology, developed by Elf in 
cooperation with various Nor- 
wegian industrial concerns and 
research institutes. 


PROFILE: NORWEGIAN CONTRACTORS 

Home of the Condeeps 


ONE OF Che trademarks of the 
o& age in Stexangeris harbour 
has beet flbe soaring concrete 
towers of tire Condeep offshore 
production, platforms hofl t by 

Norwegian Contractors at B5n- 
nav&gen, their ffesdride con- 
struction aase. 

Tbe -Condeeps, -designed by 
Norwegian experts in concrete 
construction, tore d jaajor suc- 
cess story Tar the country’s 
civil engineering industry. 
Seven of (them have been 
delivered by the company to 
date — tnpiurfTwg three for 
insta&abon in the UK -sector of 
toe Norto Sb a — and toree 
more are on osier. 

In addition, Norwegian Oon- 
tu a ato ra haa- built two other 
North Sea platforms to toe 
design tit a French company 
CG. Doris — - toe Ekofisk Oae 

storage rank <wfc£ch later 
became a ptatfozm, when pro- 
duction rarimjeawere installed 
on top -of it) .and toe Frigg 
GDP z gas compression plat- 
ioan, converted to a dril l in g 

Norwegian Contractors was 
estab&shed early in the 1979s 
as a joint venture by Norway's 
three largest civil engineering- 
a nd contracting companies-^ 
Thor Furuhohnen, Hoyer BUef- 
sen and F. Sehner. It is now 
effectively a partnmhip 


between two groups; Setaaer 
sod Fuxuholmeni merged, from 
mid-February last year; and the 
new merged company holds 
two-thirds of the stakes in NC. 

White Norwegian Contrac- 
tors' fitst constr u ction, the 
Ekofisk tank, was ordered for a 
Norwegian field, the first three 
Condeeps all went to toe UK 
sector — o me to toeBety* Arid 
(installed 1975), and two to toe 
Brent {installed 1975 and 
1976). 

The choice of a Condeep for 
toe first platform for Norway's 
Statfjord field was determined 
mostly by -the situation at toe 
time, Sate to 1973. Hotel, toe 
fieUPs operator, was to a burry 
to bring the field on stream, 
most fabricating companies’ 
order boobs were ftxH, and 
Mobil bad an -option wish NC 
on a second Condeep for Beryl 
Jt decided to take this up for 
Statfjord instead, and toe ptot- 
J o mi was installed by 1977. 

There were problems and 
delays over this fitst Statfjocd 
platform (Statfjord “A”), but 
these concerned the steel super- 
structure {boBt by toe Nor- 
wegian Aker shipbuilding and 
fabricating group), and were 
caused ma indy by toe foet (hat 
construction was started before 
designs had been finalised. Ttoe 
concrete hoe, for which NC 
was responsible, was ready on 


time and within budget 
■ Condeeps were chosen, loo, 
for Statfjord B and C — the main 
difference in design being an 
increase in storage volume and 
the addition of an extra support 
shaft, or pillar. The first two 
platforms for Statoil’s Gufffaks 
field (A and B), and toe first 
platform for Norik Hydro's Ose- 
berg field, will also be Condeeps. 

The Condeep design consists, 
basically, of a duster (caisson) 
of storage cells at the base, 
three or four of which are 
extended as shafts to support 
the platform deck. These shafts 
also accommodate drilling 
strings, production pipelines and 
mechanical equipment. 

Condeeps are gravity struc- 
tures— that is, their own Wright, 
with a low centre of gravity, 
keeps them upright on the sea 
bed. This means that they do 
not have to be piled into place, 
as is the case with steel 
M jackets ** (platform support 
frames). 

Another advantage claimed 
for Condeeps, compared with 
steel structures, is that they are 
virtually maintenance- free. 
While the steel girders of off- 
shore platform jackets corrode 
crack from fatigue; the 
concrete pillars of a Condeep 
simply become harder and 
harder with age. 

The storage cells at the base 


Crucial time lor Rosenberg 


‘While the Aker grasp built 
the deck of the first Statfjord 
Condeep. Stavanger's Rosen- 
berg yard, a member of (be 
rival Kvaenmer group, was 
fhnnen to buHd the decks of 
both the second and third 
pla tf orm s (B and C). 

The Statfjord contracts came 
at a crucial tine lor Rosenberg, 
it had prertnu dy spedtifeed ia 
building large tankers and gas 
carriers. By toe late 1979s, 
however, there was. a glut of 
supertankers and toe Japanese 
—main c ustom ers for LAIG 
carters — wanted to build these 
in their own yards. 

The Condeep orders have 
kept Rosenberg prosperously 
employed fixaz years, en a b li n g 
it to transform itself from a 
shipyard into a modem con- 


struction plant for offshore 

Ceonprebeosrve ' expansion, 
modernisation end new build- 
ing has been carried out A 
new surface treatment plant 
has been built and a new pipe 

shop established, nrito highly 
automated transport systems. 
Xa toe (date shop, special 
equipment has been installed 
for profile production nod the 
welding of large girders. By 
1963. investment in these new 
facilities had reached 
NKr 375m. 

With toe completion of 
Statfjnxd C, towed oat to toe 
field two months ago, the 
question fit* r Rosenberg is 
** what next "? It has some work 
in hend— ■ offshore hookup on 


Statfjord C. pipeline work on 
the Statfjord field, piping 
installation at toe Kirsta gas 
ter mina l, mechanical installa- 
tion of the utility Shaft on 
Gullfiate “A,” and production 
of modifies for both. Gullfaks 

A and Bp's tTla field platform. 
The fact remains, however, 
that it wfll have same spare 
capacity lrom the autumn of 
2984. 

Major Norwegian projects 
now in hand, which could result 
in significant orders for 
Rosenberg, are toe Gullfaks B 
platform and the Oseberg 
Condeep. The relevant contracts 
wfll be awarded tins autumn or 
early next year. The yard, and 
its ■ 1,500 employees, will be 
waiting anxiously for toe oil 
companies’ verdict. 


are another useful feature, 
allowing production to continue 
for a time even if there should 
be a temporary breakdown in 
transport facilities. 

Probably toe greatest single 
attraction of Condeeps, however, 
is that they can be virtually 
completed before tow-out to the 
field. The concrete base is built 

at a constr u ction site inside a 

fiord, wkh all infrastructure on 
land. The steel decks can be 
built onshore, and mated with 
the base inside a sheltered fjord. 
The whole s t ructu re, base and 
deck, can then be floated out to 
sea, using toe buoyancy of the 
storage tanks in the base. 

Labour requirements fluctu- 
ate widely in the different 
phases of a Condeep’s construc- 
tion. Manning levels peak when 
the honeycomb of storage cells 
is taking shape. These are built 
the same way as toe towers, 
using a concrete construction 
process known as slipfonning. 

Over 1,000 men are needed to 
mix the concrete, push it in 
wheelbarrows to the sliding 
forms, and' tip it into place. 
For this reason. NC times con- 
struction of toe caissons for toe 
summer months, when it can 
recruit hundreds of students to 
push grid pour. 

Its permanent staff numbers 
about 700, including 400 blue 
collar employees, based at 
Hinuavigen, and the rest 
administrators, engineers and so 
forth. About half of these work 
at the company’s Oslo office. It 
is also a partner, with Bredero, 
in a joint venture <BXC) which 
operates a pipe-coating facility 
in Amnelsnes. inside a fjord 
further up the coast. 

NCs Condeeps have grown in 
size, as production has moved 
info increasingly deep waters. 
Now- it has designed a giant 
v e r s ion of toe platform- — the 
Condeep T 300— which is among 
the alternatives being con- 
sidered for Norway's gi ant Troll 
cas field, where water depth 
is 340 metres — well over twice 
that of Statfjord. 

If it should land thic order 
toe T300— about one-third 
higher than toe Eiffel tower— 
would be built not in Stavanger 
but in Vats, the deep water 
fjord site, a little way up the 
coast, where toe other Condeeps 
have been mated with their 
decks. 



structures take mnch punish- 
ment from the harsh environ- 
ment suffering fatigue stresses, 
and corrosion. 

Platform struts crack, ana 
must be replaced, and large 
sums have to be spent each year 
on inspection for fatigue, wear 
-and marine growth. Curzon says 


such inspection now represents 
one of Phillips’ largest slnglo 
operating outlays. 

The company is constantly 
studying possible ways of 
getting more oil and gas from 
its acreage. Eldfisk, toe second 
largest field in the complex, 
might also be a candidate for 


water or nitrogen injection to 
boost recovery, Mr Curzon 
suggested It would depend on 
whether revenue from the extra 
oil produced would be high 
enough to justify the necessary 
investment 

One factor that could help 
prolong toe field’s life is its 


strategic position, at toe 
junction of pipeline systems 
which now link fields in the 
northern North Sea with an oil 
and condensates terminal in the 
UK (Teesside) and a gas 
terminal at Em den. in West 
Germany. 

The past couple of years have 
seen toe addition to the Ekofisk 
centre of two “riser 4 * platforms 
built by other operator com- 
panies which are using — or will 
use — the centre’s facilities to 
process and transport their pro- 
duction. The Statpipe gas 
gathering system, operated by 
biatoil, and expected to come 
on stream early in 1986. will tie 
in to the Ekofisk-Emden line , 
while condensates from BP’S 
Ula field will be sent from 
1987 -via Ekofisk to Teesside. 

Oil and gas from the small 
Valhall field, in the southern- 
most corner of the Norwegian 
sector, are already being 
exported through Ekofisk. 

While the treatment facilities 
on Ekofisk are wholly owned by 
toe field’s licensees, the Ekofisk 
lines to Emden and Teesside 
are owned by a joint venture 
company, Norpipe. in which the 
Phillips group and Statoil have 
equal stakes. 


i. * 1.6 Million 

per davH 



-win be the value of the oil and gas produced at this platform deck. 

Moss Rosenberg built it. 




We built, installed, completed and tested the 
mechanical equipment in the gravity base 
structure {in joint venture with sister com- 
panies). 

We produced and installed the equipment in the 
cellar deck on the platform deck, we installed 
modules, we did the hookup work and we 


completed and tested the systems. 

We did the hookup work after mating of deck 
and gravity base structure. 

We are now engaged with hookup work on toe 
platform offshore after it has been installed 
on the Statfjord field. 



no 

-where the action is 


Stavanger, on Norway's west coast, 4s centre 
of the Nor w e gian North Sea acOvfty. The 
Norwegian State Oil Directorate and the state oil 
company, Statoil. both have their headquarters 
here. Many large international oil companies and 
a number of service companies, operate from 
two large supply bases. 
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The newspaper 

STAVANGER AFTENBLAD 

brings news in English and French every 
Tuesday end Friday. 

It ranks first among newspapers in South West 
Norway and the circulation is 
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Financial Times Tuesday August . 21 1984 


ASK STAVANGER people to same 
important and interesting local 
companies in the non-oil industry and 
the chances are you will hear the same 
three mentioned erery time — Kverne- 
land. Trallfa, and SglaefliL All are to he 
found in the district just south of 
Stavanger — Jaeren — where a wide 

KVERN ELAND GROUP 


range of light industry prospers in 
scattered sites amid the rolling, sandy 
farm land. 

The three make very different 
products, but they have this in common 
— they were founded by local men, a 
generation or two ago, developed 
initially as family businesses, and have 


now made the transition to being public 
companies. AH three founders had their 
roots in the fanning community, and 
were driven by the strong work ethic 
that still dominates this part of Norway 
today, despite the sharp improvement 
in living standards since their respective 
companies started operating. 


Ploughing for profits 

THE KVERNELAND group, public its first chance to secure Jaeren ground had to be is a 50-30 partner in. a data pro- 

estabiished in 1879 by black- a stake in the fast-growing com- stronger than usual. This led cessing company, Jaerdata, 

smith Ole Gabriel Kverneland, pany. Until then, most of dts Kverneland to develop special which handles both companies' 
is Norway’s leading manufac- shares had been owned by de- techniques for hardening the data processing requirements, 
turer of ; farm implements, ex- scendants of Ole Gabriel. About steel used in its implements. It has two manufacturing 
porting 85 per cent of its out- two-thirds of them still are. Pre-hardening meant that less plants In Norway, and one in 
put — and one of the world's How has it come about that metal could be used to achieve Denmark, 
largest producers of ploughs, a business started by a black- the same strength, so that ouronr j, 

Group turnover has soared smith in a remote corner of Kverneland tools were both of ?Sehs harnws forfo stonS 
during the last decade -and a Norway, and making something tougher, and lighter, than most ® PJ?^ns.nai^ forks stone- 

half — from only NKr 70m as prosaic as agricultural tools, of those on the market uvSv new «i v 5or 

(U.S.$8.44m) in 1970, to just has been able to expand so Af}er decades of nev t 

over NKr 330m in 1980 and rapidly, and win market shares Norwe gian farmers, making these onlv^ten vears 

~ HE'rf SaS t {TSt€i 

vaswfi- » S vLstSjTE 

. „ . . milder climate — and thus a ord€ra for the teeth began 



TRALLFA 


Kverneland’s reversible plough In action. Below: the TR-4000 
welding robot package from Trallfa. 


subsidiaries abroad. The Jaeren region has a it x^niacinu its ,Er * fL 

_ . milder climate and thus a °epn replacing its orders for the teeth began 

When Kverneland floated a JJJSJ SJ5E® seas^ -- than ag ? n .® abroad T lth pouring in. and they are now 

new share issue on the Nor- .parts of Norway. But its subsidiaries, because it felt thus one of the company’s best sel- 

wegian market, a year ago, the ? WST pa ■ gave it better control of sales i er * 


2SEJSL nearly 30 times* handicap to contend with — 
subscribed — _ in spite of the ,__T, —.jj n»mnm 1 there 


strategies. 


An important element 


the local soil. Dumped there Kverneland now -has wholly Kverneland’s marketing strategy 
5^MiSfi5VE , L2S by receding glaciers at the end ow^ed cffshoote in the UK, is ££. 

— orbtinSlv dS to reSSn mS of the last ice age. St is cluttered Sweden, France and municatkm with its customers. 

riT 0 i if r ir r T ^th stones of all sizes — from Ireland, and stakes in others in According to Mr Johann Salte 

MOmE ^ bles » **>“ lders - Visile Austria, Spain and Ireland. It marltetiS director” a eoiJie 
Restore had^offered tosoend ®* dence «* th ! s . are the dry is jrcgotiatmg to buy a 33 per of thousand from all over the 
atout NKrl.4bnf ^ ^° ne which cris&cross eeat sha £?. “ a Canadian bjisi- world visit the main plant at 


the landscape. 


ness. With the independent Kverneland in Jaeren every 


The issue gave the general Ploughs that could cope with Norwegian airline Braathen it year. 



Leader in H 
of robots 


A LARGE proportion of them product range, it turned out 
are working farmers — They 25(3,000 last year,, together with 
tell ns what they want, and we 100,000 snow dearere (a Mad of 
adapt our products to meet twin-handled, sliding shovel), 
toeir needs." They are made by Another Sub- 

Tailoring products to meet sidiary, Trallfa “ Transport, at 
customers’ requirements is also two fully automated plans 
an important part of the .opened during 1983 — one in 
philosophy of Trallfa, This the company’s tame town of 
company started wig a good • Bryn© in- Jaeren. and -the other 
deal later than Kverneland — in Malaysia. . . 

its founder Nils Undertiaug was. The latter — which makes 
in fact, a grandson of black- wheelbarrows only — was 
smith Ole Gabriel Kverneland. established mainly to «dl to 
A mechanic and inventor, he the UB. market, where Trallfa 
got his business going in 1941. Transport has a marketing sub- 
when the country -was under sidiary. TraU%Transport 
German occupation and vir- tributed about 22.3 per cent of 
tuaiiy everything was to short group turnover -hr 1988. 
supply There was, however. The concern’s third subsidiary 
good demand for the -simple -recounting for about 1&9 per 
.transport equipment which his cent of its turnover last year 
first factory made — trolleys, —is Trallfa Access. Estab- 
handcarts and wheelbarrows. Ilshed only two years ago, tins 
la the mid-1960s Trallfa designs and sells what it calls 
moved Into the manufacture of "active access^ prod ucts — 
industrial robots — the pro- mobile work -platforms for a 
duct for which it is now best- wide variety of 'wes, as well as 
known. The first one was de- oon-motonsed transport equip- 
reloped to spray paint on the scent (trolleys, both, standard 
wheelbarrows which were then and specialised). 


its main product 
Since then, turnover has 
soared. Today, world output of 


Sob-contractors 

Although -designed 




JONAS OGLAEND 




From metals to clothing 


THE THIRD company in the textiles and interior decoration the latter are bought through a diverse collection or 

Jaeren trio, Jonas Oglaend, is items, under the brand name wholly owned subsidiary in enterprises has evolved from a 
also the oldest, the largest, and “Casa.” This could -develop into Hong Kong, but a large share country 8®“®™ °Pf ne " m 
the most complex. Employ- a new chain of franchise oat- also comes from European 1868 in what was then the tiny 


Trallfa robots — including Tr all£ar's own engineers — and 
■licence production in the us. often specially adapted to meet 
end Japan — amounts to some nMW «c TVsiifa Access 

tur f 1 15 ^ j fi ^ e j£- ani “ 600 annually- Sales last Jrodncts^ not actually smw- 

nai feedstuffs and fertiliser. ye &r by the robot jnanufactur- gjgjS by the company. 
There is ako a real estate f n g subsidiary Trallfe R<*<* &5u woST p^foms 
division and a small, wholly accounted for NKr 74m (61.8 ZJlleys are made by 

owned finance company, OSer- oer cent) of the grouo’s SSncS while the 

y} re . which acts as agent for NKr 119.7m turnover. The equipment is imported— 

Norway's largest insurance group payroll, including over- iSdtogtoamrfacturers in 

group, Storebrand Norden. seas staff, numbers 258, of JJS “if * and 

This divefee coUectiM of 3S !h S S£ost * fifth are en- *** CermaDy “* 

enterprises has evolved from a rinppnz v.; 


gineers. 


Motor market 


Trallfa has recently invested 
taavily In product development 
— a now generation of Indus- 



aseiB 

IUI1. 


tog about 2,000. with turnover lets on the “ Gibus" pattern. makers — to Denmark, the UK, village iff Sandnes, now a bust- _ lh _ *^-1 ^ ^11 as new 

laftf TMTCr (WUlm it Hue rfiiricb™ Pinlanrf Pnrinml anrt Ttalv_ llBg Uttle town about 20 The UldUStry and its SUD- mai 100018 well » *~w 


last year of NKr 900m, it has The retail dividon. markets Finland, Portugal and Italy, 
a metal division which both the group's own products The other main activity, 
operates Scandinavia's largest and imported clothes. Many of handled- by Oglaend’s agricql- 
bicycle factory, -as well as 


rara artrtty SISutM- ^ive from Stavanger, contractors in Europe, the U.S. proOurtton ustag rapl. 

^ed . MgiSl Behind the counter waTthe and Japan represent cheat l«df %Lr*S£ 

■ 7 s company’s founder. Jonas the market for the company’s At the sa me te e. <Mer tm- 

Oglasnd. Since then the busi- robots, the other half goes to profit able. aotrvWat have bem 
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For further information on banking services, 
market and business opportunities, 
feel free to contact us. 
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Oslo, Sandnes, Skudencshavn, Sola, Tonstad. 


making mopeds, physical train- 
ing apparatus, motor saws and 
industrial fittings — mainly 
cable trades for factories and 
offshore platforms. 

Another division “ Pioner." .... 
runs two clothing factories, pro- 
ducing jeans and work clo thin g, 
and & marketing subsidiary in 
the UK, Jonas Oglaend (UK) 
Limited, while the chain/ retail 
division controls — largely on 
a franchise basis — Norway’s 
largest retail clothing chain, 
“Cub us,” as well as running a 
furniture shop, and food shop. 

It has also recently opened 
two specialising in household 


ROGALAND RESEARCH INSTITUTE 



UKlCCUU. aJUllpG lucu luc uvur iwwui. auv. a . i iiiin-ir 

ness has been gradually ex- firms making white ware and 
tended, by successive genera- furniture, mechanical equip* 

toons of Oglands. meut of various kinds (there previous <opera.ti3ig company. 


tions of Oglands. ' meut of various Muds {mere prvnw * - 

SSSr ),ea,uS ^ SLTSSSiSSASK 
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Rapid growth of projects 
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Six years ago, Bankers 
Trust began its transfor- 
mation into a wholesale 
bank. Along the way, it 
expanded the frontiers of 
both commercial and 
investment banking 
within a single integrated 
institution. 

Today, Bankers Trust 
has become a major force 
in the marketplace as a 
worldwide merchant 
bank. 

Merchant banking. It com- 
bines the lending capability 
and breadth of non-credit 
services of a commercial bank 
'with the intermediary skills, 
flexibility, and entrepreneur- 
ial spirit of an investment 
bank 

Our customers include 
many of the world’s leading 
corporations. Their needs are 
complicated and often inter- 
related. Such customers 
require a bank of proven 
leadership across a broad 
range of financial transac- 
tions. Meeting their needs 
has moved us to a preemi- 
nent position in: 

Lending. With over $40 
billion in assets, our on-bal- 
ance-sheet lending capability 
far exceeds that of any invest- 
ment bank. At the same 
time, few commercial banks 
can match Bankers Trust’s 
array of investment banking 
services, which surpasses 
that of many investment banks. 

Loan syndication. In 
1983, Bankers Trust was the 

largest U.S.-based bank in 
global syndication activity, 
and the second largest in the 
world. Bankers Trust lead- 
managed over $24 billion in 


loan syndications. 

Loan participations. 
Our Syndication Group 
granted over $2 billion in 
loan participations to banks 
and other institutional 
lenders last year, a figure ■ 
unsurpassed by any other . 
financial institution. This •' 
year, our volume of participa- 
tions is running at an annual 
rate of $6 billion. 

Trade banking. Our 
ability to take advantage of 
government insurance pro- 
grams in structuring export 
financing has given Barkers 
Trust a leadership position in 
this fidd. 

Lease financing. We 
arranged more than $1 bil- 
lion in equipment value of 
big-ticket lease transactions 
in 1983. In aircraft leasing 
alone, we captured more than 
40 percent of the market. 

Private placements. 

Last year. Bankers Trust 
completed over $1 billion, po- 
sitioning us among the leaders 
in this form of financing. 

Swaps. Our capital 
markets professionals have 
made us a world leader in 
interest rate and currency 
swaps with nearly $3 billion 
in contracts written in 1983. 

Commercial paper. We 
were the first of the money 
center banks to act as agent 
for commercial paper. Our 
customers now have almost $3 
billion outstanding. Only a 
handful of investment 
banks— and no commercial 
bank— exceeds this volume. 

Public finance . We pio- 
neered the devdopment of 
both variable-race demand 
notes and tax-exempt com- 


mercial paper. Bankers Trust 
also intro duced a new market 
rate;-! ENR, which has been 
used to price well over 
$1 billion of tax-exempt 


Eurosecurities. In 1983, 
we co- managed nearly $10 
billion in Eurosecurity offer- 
ings. Bankers Trust is one of 
the most active participants 
in the secondary market, par- 
ticularly in floating rate notes 
—an instrument we intro- 


duced to the international 
marketplace. 

Trading. From our new 
state-of-the-art trading room 
in New York, we execute over 


$12 billion in money, securi- 
ties, and currency transactions 
daily. Bankers Trust is today 
one of the five largest primary 
United States government 
securities dealers. 

Futures. Our new sub- 
sidiary, BT Futures Corp., is 
a major participant in the 


interest rate, currency, and 
precious metals futures 
markets. BT Futures exe- 
cuted over $150 billion worth 
of contracts in 1983. 

Investment manage- 
ment We are responsible for 
investing more than $37 
• billion in employee benefit 
and personal trust assets. 
Employee benefit clients 
include over 100 of the 
world's major corporations 
and public sector entities. 

Earnings performance. 
Bankers Trust New York Cor- 
poration’s earnings perfor- 
■ mance is evidence that its 
commitment to worldwide 
merchant banking has found 
favor with its clients. The 
Corporation’s earnings 
increased at an annual aver- 
age of 29 percent over the last 
six years, a growth rate 
greater than that of any of 
the country’s other 10 largest 
bank holding companies. 

Today, an increasing 
number of America’s premier 
corporations are coming to 
Bankers Trust for both com- 
mercial and investment 
banking services. 

Clearly, merchant bank- 
ing is an idea whose time 
has come. It is a dynamic, 
aggressive kind of banking, 
perfectly shaped to meet the 
needs of today's rapidly- 
changing financial world. 
Bankers Trust is positioned at 
the leading edge of merchant 
banking. And we intend to ■ 
stay there. 


BankersTrust Company 

Merchant banldng, wraklwide. 



Typical of the Bank* commitment to w o rtdwlde merc ha nt banking Is Rs new 
trading room ki New York. Over St2 hilffon In money sectgfttes and currency 
transactions flow through Reach day. 

floating-rate issues. 
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South Africa 


and its poll 


SOME thirty years after the 
Coloureds (mixed race) of 
South Africa's Cape Province 
were removed from tie com- 
mon electoral roll, they are 
bade at the polls tomorrow. It 
is an indication of the tortuous 
nature of the Republic's politics 
that the same government 
-which disenfranchised the 
Catoureds is now attempting to 
tiring them, together with the 
Indian community, into the pol- 
itical system under a new con- 
stitution which the govern- 
ment hopes will resolve the 
country's racial tensions. 

The constitution, approved 
only by the White electorate at 
a referendum last November, 
provides for a parliament with 
three racially segregated 
chambers representing the 
Whites, Coloureds and Indians 
under an executive state presi- 
dent almost certain to be the 
existing prime minister, Mr P. 
W. Botha. The shortcomings of 
the sytem, to be introduced 
next month, are evident The 
20m Blade majority has no 
place in the new parliament 

South Africa's determination 
to continue with this discrimin- 
ation suggests that no funda- 
mental change is under way. 
But the debate which has ac- 
eompained the introduction of 
the new constitution may prove 
to tie an unexpected factor to- 
wards such change. 

The most profound result of 
the debate Is that the Afrik- 
aner community, once almost 
totally united in its support of 
rite ruling National Party, is to- 
day divided. 


categories. The two leading 
Coloured and Indian parties 
contesting the election have 

both blunted its edge by pub- 
licly supportig nominally inde- 
pendent candidates of other 
races. 

The impact on the Black com- 
m unity has also been significant. 
The combination of a new 
constitution which firmly closes 
the door cm access to central 
government and the non- 
aggression pact with Mozam- 
bique which dealt a severe blow 
to the exiled African National 
Congress has been a jolt. 


Turn-out 


Alliance 


The division poses no im- 
mediate threat to the govern- 
ment, for White elections are 
ip to five years away. But in 
future the party will rely for 
success on an alliance with the 
country’s English speaking 
Whites, among whom some 
businessmen are pressing for 
more substantial political and 
economic changes than those 
encompassed by the new con- 
stitution. 

The election campaign itself 
has begun to undermine at least 
one of the laws upon which 
apartheid is based: the Political 
Interference Act which limits 
party membership to racial 


Although the Coloured, and 
to a lesser extent, the Indian 
communities are divided about 
the merits of participation 
under the new constitution, the 
parties standing have expressed 
determination to ' use the 
assembly as a platform for their 
criticism of paratheid. While 
the final say will rest firmly 
with the state president, the 
government may have to face 
the embarrassing spectacle of 
an alliance between Coloured, 
Indian and White opposition 
MPs which could win a majority 
in parliament. 

The first test for the new 
constitution is the turn-out at 
the polls tomorrow, and next 
week, when the Indians vote. 
Nearly two thirds of eligible 
Coloured voters and nearly 90 
per cent of the Indians have 
registered. A high turn-out will 
suggest that the government has 
won a degree of support for its 
reforms, but that will not be the 
end of the matter. Despite the 
economic recession, the govern- 
ment will be freed with the new 
parliamentarians’ demands for 
a fairer share of the national 
cake, in the form of education, 
housing and social services. 

A poor response, however, 
will mean that the credibility of 
the new system is damaged, and 
the United Democratic Front, a 
bread-based coalition of groups 
opposed to the government and 
calling for a boycott of the elec- 
tions, will claim victory. There 
is no clear end to the process 
now begun, but the new consti- 
tution may move South Africa 
further and faster down a path 
of genuine reform than its 
architects envisaged.. 


Common market 


m cars 


The prolonged existence of 
large price differentials for 
identical commodities does tittle 
for the reputation of what is 
supposed to be a Common Mar- 
ket So it is not surpising that, 
after much prodding by con- 
sumer organisations, the Euro- 
pean Commission is moving 
toward a partial solution of the 
row over car price differentials 
in the EEC. Next month offi- 
cials from the member- 
governments will meet in Brus- 
sels to review once again the 
Commission's draft regulation 
on car distribution and servic- 
ing agreements. It appears that 
after opposing earlier, suffer 
forms of the regulation, the UK 
government now supports its 
broad thrust 


Hus is good news as the 
present proposal represents the 
bare minimum necessary to 
thwart the anti-competitive 
instincts of European car 
makers and to give consumers 
— particularly in Britain — a 
better deal. The sluggish UK 
car market where near- 
universal discounts of 10 to 15 
per cent have made a mockery 
of list prices, and the drift down 
fo sterling, may have wrongly 
convinced some that explicit 
action to narrow car price 
differentials is no longer neees- 
sary. It is: the European Bureau 
of Consumer Unions reckons 
that as of July, car prices in 
Britain (net of tax) were about 
30 per cent higher than in 
Belgiuf and nearly 20 per cent 
higher than in West Germany, 
where per capital incomes are 
much higher. 

The Commission's latest pro- 
posal has two main elements. 
First the ability of citizens of 
member states to shop around 

the Community would be 
enhanced by theso-called ' full- 
line availability" condition. In 
effect this would oblige dealsrs 
to supply customers (or inter- 
mediares with writen contracts) 
from any other EEC country 
with a car at the local net of 
tax price. Small premiums 
would be payable to reflect the 
cost of meeting the different 
specifications (for example, 
right hand drive) required by 
buyers from (Efferent countries. 
As it is, manufacturers have 
effectively clamped down on 
the supply of cars on the Con- 
tinent for personal import 
into the UK through such ruses 
as surcharges, ridiculous deli- 
very times and refusal to meet 
specifications. 

The second strand is the 
so-called “12 per cent rule" 
that ba n caused so much contro- 
versy. Car manufacturers have 
been able to charge very dif- 
ferent prices for identical 
vehicles in different Community 


countries largely because of 
their selective dealership dis- 
tribution system. Each manu- 
facturer has long enjoyed its 
own exclusive dealer network 
through which new cars must 
be bought and which subse- 
quently supply spare parts and 
servicing. Manufacturers have 
control over the location and 
number of dealers and can en- 
sure that prices are charged in 
one market that would be un- 
competitive in another. 

If the European Commission 
and member governments were 
really serious about competition 
they would question the validity 
of a dealership system that is 
capable of maintaining artificial 
price differentials in what is 
supposed to be a Common 
Market. Consumer organisations 
find little evidence that the 
franchised dealers provide a 
better after sales service than 
the non-franchise d. The restric- 
tion on the number and location 
of dealers and the fact that they 
can supply only one make of 
car probably raise both the cost 
of cars and servicing. It seems 
to rule out the practical possi- 
bility of marketing cars through 
supermarket chains tike other 
consumer durables. 

Instead, the Comission pro- 
poses to grant the car distribu- 
tion system a block exemption 
from EEC competition laws 
provided the car manufacturers 
cease to exploit their power as 
blatantly as In the past. The 
Commission regards the big 
differentials in car prices as 
evidence that the system has 
been exploited and wantes dif- 
ferentials in future to be kept 
to within 12 per cent over a 
six-month period. If British car 
prices were to exceed the EEC's 
lowest prices (excluding coun- 
tries where there is government 
interference through, say, price 
controls) for more than six 
months, the Commission would 
instigate an Investigation and. 
in extremis, remove the block 
exemption from the offending 
manufacturer. 

The Eurocrats are attacking 
the symptoms rather than the 

cause of price differentials. It 

might be better to attack the 
Impediments (the exclusive 
delaerships) that prevent 
market forces bringing prices 
into line. But the plan repre- 
sents a reasonable compromise 
and, provided it is not further 
watered down, deserves support 
as an interim measure that will 
avoid the worst excesses of the 
past It should encourage the 
present trend toward lower car 
prices in the UK. The effect on 
the profitability of British 
manufacturers will not neces- 
sarily be adverse since sides 
might then revive and there 
would be a greater incentive 
to reduce costs. 


Plowright's 


I TV role 


David Plowright, managing 
director of Granada, has just 
inherited the hottest seat in in- 
dependent television — chair- 
man of the council of all the 15 
ITV companies. 

The ITV bosses tike to talk 
of ITV as a federal system. But 
their association spends much 
of its time close to the brink of 
dvil war and often has the 
greatest difficulty agreeing 
about anything. 

And Plowright, aged 53, 
sister of actress Joan Plow- 
right and brother-in-law of 
Lord Olivier, takes over from 
Paul Fox of Yorkshire at a 
critical time. 


Within a matter of months, 
the ITV companies will have to 
get their act together on direct 
broadcasting by satellite. The 
companies will have to decide 
whether to invest around £2 OOm 
over the next seven years for 
a 30 per centstake In the pro- 
ject. The BBC will bold 50 
per cent and a non-broadcasting 
"third force,” the rest 

At the same time, the Home 
Office and the Treasury are 

limbering up for a review of tile 
Exchequer levy on ITV profits. 
They will look at a move from 
a tax on profits to a tax on 
revenue. Trouble is that some 
compnies, such as Granada, 
would benefit from such a 
change while others, like the 
London stations, would be 
seriously hammered.. Cynics 
everywhere fear that the move 
would clear the way to higher 
taxes. 

Plowright, described as 
" tough fair " in the best Man- 
cunian tradition, will probably 
have to know some heads to- 
gether. The former Scunthorpe 
Star reporter and equestrian 
correspondent of the Yorkshire 
Post, colleagues say, has shown 
enougb at Granada since 1958 
to suggest he is probably up to 
the task. 
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A NEW PAY round Is about 
to open in Britain— but 
unfinished business from 
the last is casting a long 
shadow over the negotiations 
and posing a major threat to 
the Government’s hopes of 
reducing the level of wage 
settlements. 

Much the largest shadow is 
that of Mr Arthur Scargill, the 
miners* president; to a consider- 
able degree, the prospects for 
pay in 1984-85 are still depen- 
dent on the outcome of the 
miners* strikes. 

But, in addition, the Govern- 
ment still has to resolve several 
pay problems hanging over 
from thet 1983-84 round — 
mainly in the public sector. 

And this at a time when 
economic analysts are surpris- 
ingly unanimous in forecasting 
settlement levels for the coming 
round well above what the Gov- 
ernment would like. 

Pay problems are still by far 
the largest single cause of 
strikes in Britain (45 per cent) 
and the underlying rate of 
strike activity (apart from the 
miners' dispute) Is rising. 

Nevertheless, pay negotia- 
tions are not seen by either 
management or unions as quite 
the life-or-death struggles they 
have been in 'recent years. 

On the union side, percep- 
tions have been softened by die 
fact thst those who Lave man- 
aged to stay in work have done 
well: wages, especially but not 
exclusively in the private sec- 
tor, are still outstripping price 
increases (see graph). 

Inflation, currently running 
at 4.5 per cent, is seen by some 
analysts as less of a factor in 
pay negotiations. However, an- 
other school — -which includes 
the influential Incomes Data 
Service (IDS) pay research 
company — argues that, because 
inflation is lower, relatively 
small changes in the retail 

price index will have a dispro- 
portionate impact on pay 
expectations. 

Emploj>.-s too appear some- 
what more sanguine about pay 
negotiations, with some arguing 
that wages can be a relatively 
small part of a company’s total 
costs. 

However, the CBI is less 
relaxnL A confidential docu- 
ment which forms its pay and 
productivity presentation for 
1984/85 says: “generous settle- 
ments can decimate profit- 
ability. For companies as a 
whole. 1 per cent saved on the 
pay bill in 1983 would have 
meant 6 per cent on profits." 

Away from the theory, 
though, there is little in the 
last pay round from which 
either the Government or 
employers can take much com- 
fort In the public sector, 
settlements were almost univer- 
sally higher than the Govern- 
ment’s effective pay ■ target of 
3 per cent — its so-called “cash 
limit pay p tanning factor." 
Most deals were about 4.5 per 
cent or more, while the nurses 
and others governed by pay 
review bodies settled consider- 
ably higher. 

Private sector agreements 
were even greater. Most analysts 
put them at about 6-7 per cent. 
Some were very high — for 
example, rises of up to 12.2 per 
cent in a two-stage, 12-month 
deal at TI Raleigh in Notting- 
ham, and up to 7.9 per cent in 
a differentials- based deal at 
GKN Sankey in Telford. 

Some employers, such as 
Mobil at Coryton with its novel 
flexibility deal managed to 
secure changes in working prac- 
tices. But, as IDS notes, such 
low-cost changes may become 
more difficult to obtain as the 



SETTLEMENTS 


Pay rot 


STILL TQ SETTLE 


Miners 

Civil servants 
Teachers 
Gas staff 


SJ offer 
45 offer 
AS offer 
3J-4.8 offer 


NHS 

White collar 

Ambulance 

Ancillary 


FORTHCOMING 

■September 

Police 43 offer 

Scottish & Newcastle 7 
Vauxlud! 

Leyland Vehicles 


4J5 offer 
4-5 offer 
45 offer 


October 

Shell (She! (haven) 
Rolls-Royce (Derby) 
Metal Box 
Tate & Lyle 


DEALS REACHED IN AUGUST 
Smiths Industries 4+15 
N Ireland Construction 5J 
Halifax Building Soc. 5.75 
Lock industry 5 

Gillette 7 

Vehicle Building 3A 

Littiewoods 7 

Caterpillar 8-5 


Nov emb er 
Engineering industry 
Local authority manuals 
Miners 
Ford 
Firemen 

BL Austin Rover 
jaguar 


Current affairs 


I once asked the man who built 
the electricity supergrid if its 
emanations could do any harm. 
His only advice was that 


Britain’s new pay round 


In the long shadow of 


the miners’ strike 


By Philip Bassett, Labour Correspondent 


economic . climate improves. 

Felixibility apart, none of this 
is what the Government wants. 
Mr Tom King, the Employment 
Secretary, is worried that the 
latest figures show the UK’s 
costs to be slipping out of line 
with those of its major com- 
petitors. “Pay settlements are 
crucial to achieving lower 
inflation, regaining the jobs 
which have been slipping away 
from us for so long and re- 
building a prosperous economy." 
he says. The CBI calls, in its 
internal paper, for settlements 
to be brought “firmly” down 
below 5 per cent. According to 
its own figures they were run- 
ning at 6.1 per cent in the first 
half of this year. 

' Pay forecasters agree that this 
wiH be difficult, if not impos- 
sible. As the small table shows, 
most expect the Government’s 
and CBI’s hopes to be dis- 
appointed. Earnings increases 
will remain roughly at their 
present level and few of the 
forecasters can see any factors 
likely to exert a downward 
pressure ou pay in the round 
just opening. 

- The Government's- non-inter- 
ventionist approach Is likely, 
once again, to leave the private 
sector to market forces, even 
if the result is higher pay deals 
than ministers would like to 
see. But it is in the public sec- 
tor that the Government is 
likely to face its most awkward 
problems. 

This is partly because the out 
come of the miners’ dispute is 
likely to have more impact on 
the public sector than anywhere 
else, assuming that the strike is 
settled during the comping pay 
round. 

While the political importance 
of tine outcome is not in doubt, 
its likely impact on the more 


narrow questions of wage rates 
has analysts divided. 

There is general agreement 
that however the strike is 
resolved, is it likely to be im- 
portant in determining general 
trades union attitudes — particu- 
larly if the miners are seen to 
be beaten. In those circum- 
stances, so the theory goes, other 
unions are likely to be more 
wary of prosecuting their claims, 
on the principle of: “if the 
miners can’t win, bow can we ? " 

But opinions are divided over 
the impact of a miners' victory. 
Some analysts believe the 
miners would be regarded as a 
special case; others say the 
boost to union morale and mili- 
tancy would override this and 
translate Into bigger pay claims. 

The miners apart, the Govern- 
ment also faces some other 
potentially disruptive and 
damaging difficulties in the 
public sector: 

# Public and private sector pay 
comparisons. For the fifth year 
r unning , the Government is try- 
ing to maintain, or even widen, 
the gap between public and 
private sector pay, with an 
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Men and Matters 



electricity workers who service 
the lines. 

They now know a lot more 
about the kind of electric field 
strengths people might receive. 
The highest ones come from 
walking upright under lines — 
20 per cent more than a horse- 
rider, and three times as high 
as the tractor driver receives. 

But none of this, according 
to the official studies, seems to 
do any harm. 

The Electric Power Institute 
in California, which is funding 
the studies — it has already 
spent more than £10m — says 
much of the current interest 
began when Soviet electricity 
workers complained of loss of 
appetite. Ustlessness, and flag- 
ging sex drive. Well, super- 
power rivalry can get tiring. 


“When the President arrives, 
we’ll use torn up copies of 
Ferraro's tax returns" 


Spaced out 


courting couples should avoid 
fields crossed by power lines. 
Damp ground can yield some 
unexpected tingles. 

Publicity for a forthcoming 
Central TV programme suggests 
that a lot of other old wives' 
tales about how power lines 
can cause fatigue, stress, mis- 
carriages, and nosebleed will be 

trotted out again. 

However, the advances for the 
programme coincide with a re- 
port from the electricity indus- 
try in the U.S., where power 
lines carry much higher volt- 
ages than in Britain— 765,000 
volts compared with only 
400,000. 

The U.S. industry is paying 
a whole raft of researchers 
across the country to look for 
some genuine public health 
hazard from overhead power 
lines. 

They've put recorders on 
farm workers tending crops, for 
example. They've wired men 
riding tractors and horses 
beneath lines. They’ve wired 


West Germany has acted swiftly 
to prevent yet another dispute 
between Britain and the rest of 
the European Community. 

The contrversy this time 
concerns nothing so down-to- 
earth as lamb wars or budge- 
tary repayments. Cause of the 
upset was the exclusion of 
Britain's squad of astronauts 
from the inaugural meeting of 
Westrn Europe’s trade associa- 
tion for spacemen. 

Commander Peter Longhurst, 
head of the British team, 
admitted to being “ a bit supr- 
prised " that his men were left 
out. Two of them will venture 
into the heaveos in about IS 
months as guests of the U.S. 
Government. 


.The first meeting of the asso- 
ciation was attended by three 
Germans, two Frenchmen, and 
one man each from Holland and 
Switzerland. All are training 
under the auspices of the Euro- 
pean Space Agency and the 
German and French Govern- 
ments. 

But Reinfaard Furrer, one of 
the chosen seven, assures me 


expected cash limit pay factor 
again this year of 3 per cent. 

Some public sector trade 
union leaders draw some com- 
fort from this figure. They 
believe Minisetrs now recognise 
it is not practically possible to 
go below last year’s 3 per cent 
limit, given how widely it has 
been ignored. But they also 
feel the Government will want 
to try all the better this year to 
bold increases down closer to 
the pay factor — and that could 
lead to problems. 

New evidence about pay com- 
parability bears out their con- 
cern. Even in the private sector, 
the CBI is warning “compara- 
bility problems are low — but 
may be increasing." An un- 
published survey by the Policy 
Studies Institute shows that 78 
per ceut of public service 
workers think that others are 
doing better than they are over 
pay: in the private sector, only 
64 per cent feel the same way. 
More than half— 52 per cent— of 
public sector workers were not 
staatisfied with their pay Increase 
in 1983, compared to only 40 per 
cent of private sector employees. 
The study warns that “ the feel- 
ings of public servants add up 


THE FORECASTS 


(Predicted rise in underlying trend 
of average earnings) 


Capef-Cure Nyers 

James Cape! 

Henley Centre 

Lalng & Cruickshank 
London Business School 

Phillips & Drew 

Rowe & Pitman 
Simon & Coates 


that no snub was intended. 

A German physicist who is 
due to go into orbit next year 
on a SEpacelab flight, Furrer 
says that when they meet 
again an Holland in October, the 
seven will consider letting the 
Brits in. 

The group will ensure that 
any Europeans venturing into 
space can swap information 
about space projects. It will 
also contribute ideas on policy 
— how Western Europe could 
participate in the manned space | 
station that the U.S. plana for ; 
the 1990s, for example. 

But Fuirer’s contention that j 
the group will be a " kind of i 
trade union for astronauts ” 
may cause problems for 
Britain’s budding spacefarers. I 
They are all full-time service- 
men on the Ministry of Defence 
payroll. And the Government, 
of course, has rules about the 
sort of organisations its em- 
ployees can join. 


Colour clash 


Trevor McDonald, of London’s 
Independent Televirion News, 
is an experienced reporter, but 
not even the shocks and horrors 
of. say, Lebanon are likely to 
prepare him for his latest ex- 
tremely unusual assignment. 

ITN has sent him to South 
Africa to cover the elections to 
that country's new multiracial , 
parliament 

McDonald. 45, is probably i 
Britain's best-known black jour- 
nalist, thanks to his appearances 
on News at Ten. He now covers i 
mostly foreign stories for Chan- 
nel Four News. This, however, 
is his first venture into the 
citadel of apartheid. 

As he is no doubt discovering. 

you hold separate elections in 
South Africa, even when the 
winners belong to the same 
legislature. 

The Coloured (mixed race) 
vote tomorrow, the Asians next 
week. White MPs from the old 
Parliament will take their seats 
in the new body without a fresh 
election. 

As for the country's blacks, 
who outnumber everybody else 
more than two to one. they are 
taking no part in the poll. 


Observer 


to a profound and personal 
sense of grievance.” 

• Built in problems. Most 
embarrassing for the Govern- 
ment Is the current row over 
police pay. The police are 
refusing to accept an index- 
linked pay offer of A8 per cent 
unless a row over a review of 
their pay system is resolved. 
As it is, the police are unhappy 
about the fact that non- 
settlement of theminers* strike 
is having a depressing effect on 
the Government's earnings 
index — and therefore on the 
offer put to them. 

The miners are also likely to 
affect two other areas, which, 
in the last pay round reaped 
the benefit of the government 
wanting to avoid the opening of 
a trade union second front: the 
raiiwayznen, and the Post Office 
workers. 

Both British Rail (already 
facing industrial action next 
mouth over jobs and services, 
which BR sees as supporting Mr 
Scargill) and the PO seem 
likely to come back to their 
unions in this round with re- 
tabled productivity proposals. 
These were withdrawn hurriedly 
last time to leave the miners 
isolated— and their 'reception 
from the anions is likely to he 
all the worse for bringing them 
back. 

The nurses' pay review body 
— which has already ad- 
ministered a snub to the 
Government by refusing to he 
restricted by cash limits — has 
given warning of- another, 
probably sizeable, recommended 
rise this year. Even some 
employer-inclined pay fore- 
casters are predicting this 
could be as high as 12 per cent. 
And the indnstrially-powerful 
water workers, their 16-month 
pay deal over, are back at the 
negotiating table this year. 


• As the main: table' shows, 
snany key groups : have 
still to settle for the 198344 

..round. Moat: obvious arc the 
miners; whose settlement date 
for this year, let alone last, .is 
looming. However, ' the Coal 
Board is unlikely to rush to 
make a fresh pay offer oh top 
of the 52 per cent already bn 
the table. Other costly increases 
still to come, include the 
teachers,, whose -efeixtt went to 
arbitration yesterday, : the white- 
collar civil servants, and several 
National Health Service groups. 

• Pay systems. 1 The Govern- 
ment is supposed to be moving 
towards a settled system at pub- 
lic sector pay incorporating, 
comparisons with wage rates in 
the private sector. A report 
produced last in 1982 by the 
afegaw committee was supposed 
to be a blueprint far this, How-' 
ever, last' year a oGvenuaent- 
commissUraed surrey by the 
Office of Manpower Economics 
found that Civil Service pay 
rates were lagging those in the 
private sector by 6 per ceat 

Ministers may be reluctant to 
repeat this embarrassing exer- 
cise this year, and that, claim 
some unionists, could, put paid 
to the whole idea of a settled 
system. 

Early key signs of the likely 
shape of The pay round will 
come from the .engineering 
industry and local authority 
manual workers’ negotiations. 

- • Another important area is 
likely to be the motor industry. 
Economic recovery in the sector 
was signalled last year by rela- 
tively high settlements at Ford 
(7.7 per cent plus productivity 
changes) and Vauxh&U (two- 
stage deal of 6.5 plus 1.3 per 
cent after lightning strikes); by 
higher bonus payments at BL, 
and an extraordinary turnabout 
in which shop stewards at the 
company’s Cowley plant moved, 
within three years, from being 
pariahs in management eyes ta 
policemen, keeping order amid 
unofficial, disputes. BL’s two- 
year pay tleal runs oat in 
November. 

Jaguar, whose shares have 
just. been- floated on the stock 
market, will bargain inde- 
pendently following privati- 
sation. The company’s move 
into the private sector tododed 
a . profit-sharing agreement 
with employees. - A similar dead 
last year at British Airways — 
itself about to be privatised — 
gave some cabin staff bemuses 
of around HJ5 per cent 

The CBI, concerned about a 
general softening of bargaining 
attitudes, says worriedly that 
“ employees may argue that the 
time has come to reward past 
sacrifices, past moderation.” 

The oil Industry could be the 
first to show any such trend. 
Amid a flurry of legal action 
over sympathy pay strikes, Shell 
settled last year at 4Ji per cent 
Talk this- year in the industry 
is of deals of 6 per cent “in 
compensation,”' .as- IDS 
researchers term it for a Jewish 
deal in 1983. 

Another example -of so-called 
“com&ensatibn *» art' ’ ' tike 
current negotiations at Inde- 
pendant J Television^ where a 
cost of living increase in July 
1983 gave employees 3.7 per 
cent. This relatively low deal 
has helped stimulate pressure 
for a -much higher offer this 
time of 7.5 per cent — which ITV 
unions feel is still sot enough. 

“The climate is hardeouig, ,, 
warns the CRL “The industrial 
relations challenge cannot be 
overstated." The- miners are 
the lyneb-piu of that challenge; 
but even away from the coal- 
fields, for the Government and 
employers, as the CBI says, “the 
task is damning." 


Beware of 
first impressions 


In January of this year we published the 1984. edition of our 
now well-known USM Handbook. 

IMsD-known, that is; to those requiring background 
information on all companies traded 


Information which indudes company activities; top ten 
rankings, annual high and low share prices (with quarterly 


It really is a thoroughly detailed book. And, at oriy . 
£12.50, excellent value. There are even special terms for 
multiple copies. 

A pity, really: 

Because now it’s out of date. 


.The July edition, however; isn't It’s complete, intact, 
right down to the aid of kme. 


Although copies are readily available, we should 
stress, perhaps, that this is a very popularwork. The more 
so since the price is still the same. 

We therefore suggest you order yours today. 



Limited 


3W5 RwlSwct London EC2A 4 PB. Telephone: 01-25) 3400-T<*lei.2626B7 
Anhw House, Qwrtlon Street, Manchester Ml 3FH. Tek^fone: 0tt-236;5fiQZ.- >. 


Tbs Ettd Statistical Services Ud, 37-45 Paul St London EC2A4PBL ‘ 

Arthur Housfc Choriton Sbeet Manchester Ml 3FH. 
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Letters to the Editor 


Time to set textiles free 


From the Chairman, 

Wool Textile A Clothing 
Industry Action Committee . 


dented business confidence. 

It is factors such as these, 
which have meant that com- 


Sfav— I wa s deeply disturbed panics in the industry have 
and coocaned by the tone o£ not been able to adjust their 
yoor leader on August 15 product or their market in line 
under the headline of “Time with the original intention 
to set textiles free." It was not behind the MFA. How can they 
so long ago that you supported when the Government and the 
the renewal of the last multi- European Commission both see 
fibre arrangement when it was the Ind ustry as one which 
up for d isc us si on in 1981. Have should be deprived of all 
events since then changed your assistance help? This is 
mind so much that you cannot exemplified by the industry’s 
now see a need for a continued proposed exclu sion from the 


/7*{5orNG7bRautr/hrtbTHERJVEfi.Avn 

. CHfVftee people Tb paddle them across 

r — THUS /*l/EAn7*£7..<rL„7W£ WHEBL-, 

V-me ATnflU- 

\^c^^r\sBusrhfEssjmfip{jp 

1 If scHEms 



- WBk&w ask. 


HFA4? 


" — special EEC help for textile , , . , . . , . 

£ZJf"L> **1 *2?® J* ^ announced * Janua *y Messing about with boats 

lDOrtant. not imlv f nr thA thip war v? 


I.ntnpfaul " . - ” ~ — J M- WVS-i. ff AWU. 

imp ortan t not only for the this year. ° 

industry itself, hut for the UK’s This committee sees some _ „ e . ... . ‘ 

consumers, many of whom are of the real problems which From Mr S. Preston asked them how man got the 

also employed directly by the have to be faced by all trading s * r - — ? eter Marsh (Top Ten: first boat into the water, point- 
industry or are dependent on countries as fraud and quality! petal inventions— August 16) ing out Robinson Crusoe s prob- 
tb« demand for supporting Your leader appears to con- left out boaL The other lem, if not on wheels. They 


services generated by textile done " cheating." Yet, WOOL- week, my two sons and I, while replied that the first boat would 
and clothing production. This TAC has found that there is B ailin g dli^hy off Wales, have been a tree trunk winch 
committee has stressed this serious fraud on country of were debating which came first: they would have rolled into the 
aspect in its evidence to the origin marking and on fibre .tbe wheel or the boat My sons water, thereby inventing, as a 
study by Professor SQberston. content labels which should nialnteined that the boat did, t ^ Je wheel. 

1 *° SSL**® 1 th3t 70,1 Can 587 001 under Circumstances 

that Britain is better off with- be condoned. thirds of the earth s surface. I 9 Templar Street, SE5. 

out quotas on textiles and The UFA is not an ideal 
clothing. The consequences of framework for the adminis- 
abolishing the UFA are not,* as tration of international trade, 

you rightly acknowledge, but nor is it a disaster. To do r, «« 

"entirely predictable.’ 1 It away with it would be. To W Cll COOS6U WOrQS OH tOp 
depends, for example, on the advocate such a position at the 

level of domestic consumer outset only weakens the Mr D. Paget-Brown “ Insect-infested ship is ‘ unsea- 

Je? 3 ®? *?* c *®? r £°°£ dence of “dustry still Sir, — David Walker’s article worthy/ " but then how do you 

tag. It also depends on the further. (August 17) on newspaper Jazz-up a Commercial Law 

exchange rate t or th e pound. A. G. Park. h eadlin es which might have Report? That heading certainly 

This has undergone severe County Hall, been better left unwritten — conjured up for me — before I 

fluctuation* over the last four Wakefield, one in your excellent “ BT Top read the story — a picture of 

to five years,- which has badly West Yorkshire • Ten " series — was highly en- millions of termites biting 

tertaintag and speaks volumes through a ship’s hull until the 
for both the competence and unfortunate vessel keeled over 
the good humour of your sub- and sank. Rather less dramatic- 
editors. To take but three ally it transpired that the cargo 
examples of wen-thought-out of soyabean meal suffered from 
headings in the very same edi- insect infestation. Might I sug- 


Quotas and barriers removed 


From the Chairman and Chief textile producer and. textile con- tk>a in which Mr Walker writes, gest to your hardworking subs 
Executive, Allied Textile Sumer countries — the UK will how could one better “ Cheap that they could have headed 

Companies - surely be disadvantaged by its chips for cable connection ” the story “ Soyanara to bugs’ 

Sir, — Compliments to you on traditional instinct for free trad- (Technology page), "Stone's grip on hold”? On reflection, 
brave attempt (August 15) to tag. throw” (Men and Matters), or though, perhaps that’s not quite 


a brave attempt (August 15) to tag. throw” (Men and Matters), or though, perhaps thafi 

e x press and simplify so complex The very marked improve- « Tiny comfort to Fraser the FTs style! 
a matter as the p«H and cons mentin the performance of the holders” (Letters to the Edi- Dudley Paget-Brown, 
for renewal of the multi fibre UK textile and c lothin g indus- tor)? 58, Pelhams Walk, 

arrangements. tries at present owes much to I am not so sure ■ about Esher. Surrey. 

If the arrangements be the diminished value of steri- 


t 58, Pelhams Walk, 

am not so sure ■ about Esher, Surrey. 


scrapped and we are to have ing. The future success of these 
world trade in textiles and still important UK industries 


clothing without quotas or im- will, I suggest probably depend # 

port restrictions this must have more upon e x chan g e rate move- D AmAnol PtrllnA nriprutinnc 
universal application tnrtnding meats than the effects of having cMlling UpciclUUllfc 


(especially) the USA. . Unless or not having muT 
an quotas and barriers to trade arrangements. 

— be these tariff or mnrtariff— C. Bussell Smith. 

are removed by all the major Highburhm, Huddersfield. 


Ballotting on the farm 


multifibre 


From the Chairman and 
Managing Director, 
British Midland Airways. 


in the last six years. Rather 
than abandon the airport to its 
fate and pull out as BA decided. 


Sir,— It is a pity that in the we have uniquely invested 
debate over the future of UK private capital to redeveloping 
air routes your correspondents, the route network with the 
Hr Vamdell and Mr C Larry remaining traffic to fit a stfze 
(August 14) of the British Air- and scale of aircraft operation 
ways Trade Union Council, which permits a profitable 


From Mr D. Hughes. which (supposedly) the rest of follow the dubious lead of their result and gives better pros- 

Sir, — Having waited for Moss the T&G members were given, management in allowing pects for lon g-ter m security to 

Evans to reply to P. McMahon’s also made no difference to those accuracy to become sub- the staff concerned, 

detailed analysis (July 26) of In charge. ordtaated to the short term Some of our Liverpool routes 

T he de fiefcndca of the Tra nsp ort - . The fact -that any members expediency of being dismissive are now operated by a subsi- 

and General Workers* Union's who- followed the instructions towards ' the Civil - Aviation diary company, Manx Airlines, 

election procedures, .one is left and went to Maidstone— if any report on airline competition which has transformed routes 

to asstane that his letter of July did— thereby lost a day’s pay in policy. serving the Isle of Man both in 

14 was the one and only defence the process, as wen as trav el The fuH story of the 1978 terms of. profitability and fre- 

he could muster against what costs, again made no unpres- mute transfer between British quency in a way which was 


to assmne that his letter of July did— thereby lost a day’s pay in policy. serving the Isle of Man both in 

14 was the one and only defence the process, as wen as trav el The fuH story of the 1978 terms of. profitability and fre- 

he could muster against what costs, again made no unpres- route transfer between British Tdency m a way which was 

he (Mr Evans) knows to be the Mon on the officials of the union. Midland and BA involving neTOr achieved during the 30 

truth of tbe situation. from Moss Evans down. Liverpool and Irish Sea routes tenure of BA on these 


truth of the situation. from Moss Evans down. liverpool and Irish Sea routes tenure of BA on these 

In my - local agricultural Moss Evans, in his “defence” ^ ex chang e for international w , „ 

branch, I was infogned by dr- of July 14, quotes a turnout of routes fTOm Birmingham is The ■ considerable efforts of 
cular letter on May 16 from my 43 per cent in the election. L considering less flattering to s*® 5 and tte work of your 
district officer, that the arrange- for one, would very much like ra. than your correspondents corresp ondent s’ council in seek- 


meats made for the election of to see a breakdown of that suggest ing to create viable air routes 

the general secretary required figure branch by branch. P. __ in the provinces is fully acknow- 

members who wished . to vole McMahon asks Mr Evans to be- ’*~ e . Birmingham / Brussels j edged. Their enlightenment in 

to go to the district office in gin with the figures for Nor- EpF 1 ® WB 3° identifying the problem during 


Maidstone on Monday May 81, them Ireland. I would ask him ^ ® wa ^ pioneer ed b y ^ two years, however, 

between 9 am and 4 pm. This to follow up those figures with 128 “ ad become canno ( extinguish the record of 

notice also stated (contrary to' the figures for Kent In p*u> w}thm. two years of ^ past The efforts of the in- 

rule) that the only members ticular, the number of votes ™ e nansfer to ea, me route dependent airlines to operate 
eligible to cast their votes were cast by the Kent oentral branch, was losing money heavily and successful regional air services 
those who paid the foil rate of Eynsford branch, and Tilman- ™e service terminated. BM ^ sustained over a con- 


contribution. This provision 
effectively . disenfranchised 
many individuals who, through 


This provision stone branch would make fasdn- 
dlsenfranchised a ting reading 1 


then resumed operations and jideraWy longer period. 


subsequently restored 


Calh for a postal ballot were profitabiMty to the service. 


It appears the board of BA is 
willing to operate many provin- 


no fault of their own, pay -a. ignored— calls for the branch The track record of other BA cial, domestic and international 
lower rate. The fact that it was figures were ignored— calls for routes from Birmingham, air routes at a rate of return 
contrary to rule made no differ- an investigation into the above where we have declared a par- far lower than its Heathrow 
ence to any district or na tional were ignored. What is Moss ticular interest, is equally un- based European and inter- 


official — Moss Evans included ! Evans— and his 

The fact that a mere seven ing to hide? 
hours were given to farm- Declan Hughes, 
workers to exercise their rights Tanyard Farm, 
—as opposed to the four weeks Hawkkurst, Kent 


Doing nothing on energy use 


Evans— and his brothers— tzy- satisfactory 


any continental network. 


standards disqualifies BA from Indeed, if the results for sus- 
beSng a suitable operator to taining its remaining provin- 
su stain routes for the benefit rial services were to be repro- 
of the local area in the future, sentative of the rest of the BA 
During the past seven years network — there would be no 
BM has rescued other important prospect of privatisation at alL 
routes from Birmingham to How long after privatisation 
London Heathrow, Jersey and will this policy survive with its 
Guernsey — ail having been new shareholders who may be 


Deng Xiaoping at 80 


The man remoulding China 


From the Chairman, Energy 

London Electricity Consultative whether 
Council £L3bn 


. abandoned as loss makers by rather less enthusiastic to sus- 

Energy has no clear idea of . BA and now operated at a tain these services through 
whether investing around higher frequency and profitably, cross-subsidy or minimal return 
£L3bn in a stogie nuclear Three other vital inter- than the short term expediency 


Sir, — Maurice Samuelson’s power plant (or a smaller but national routes to the business now being adopted to smooth 
article. “ Why the French are as important sum on a community from Birmingham the privatisation path? 

masters of conservation” i* 161 station) is as cost Copenhagen, Milan and Zurich Perhaps, on reflection, your 

(August 8) provokes the ques* effective a s spe nding a si mil ar have in recent years been simi- correspondents may agree that 
don, why are we not attempting sum to promote energy con- jaj-iy cast off. They now have the transfer of routes by consent 
to emulate their achievement? servauon. The Government a ^al prospect of development that has been achieved twice 
One part of the answer is quite 1016,1 prodnc ?° a . J™®; 21141 with the operation by an air- before, and acceptance of the 
simple: neither tbe electricity f™®* J® I0 ii 1 ?STefl~ su ?r b 116 which has assumed respon- CAA report is for the long-term 
supply industry nor the govern- mgaan last year to m e Siz ewell ioT these routes. security of the routes and the 

ment is interested. ? inquiry, titled Investment jn respect of our record on 


D ' • u ▼- -- niv i m j ‘Wi. UAWtJV * W— VI. AUUira CU1U UJG 

In respect of our record on employment of staff are more 


In the ammai report for 1984. J? tbe Liverpool and Irish Sea attractive, 

e Chairman of the Electricity whtah^Udged rontes ^ ould b® recalled that Michael Bi 


Bishop. 


Council stated That” it is in the rast nnSi>r -Merseyside has suffered its Bonington HoU, 

interests of bo th the nation and SecretarySr state 1 In theDepSt Bh aipest ever economic decline Castle Donnington; Derby. 

»ent; wrote to me stating that 
to*****-.. there la no “undertaking to 


toere Is no “ undertaking to 
fP 17 £SS s j£ij! lr !5 H7 ^ 25SS look at this particular proposi- 


-*ra« SafaSffSS on BA ’ S revenues 


T° although the issues are kept 

2 mibious x tn d er review,” which in plain 


proposition). It also implies Enriirii doing nothiiijr From the Group Director, 

that statutory boards are com- Now ^ se iect committeehS Economic Regulation, Civil 
parable to Pt^te companies repeated its scepticism about A ^ 5t « t ion Authority 
whose main legitimate alm is the Department’s commitment Sir.— I should like to cox 


w the Group Director. -a further removal of routes 
xmomic Regulation, Civil equivalent to 4.5 per cent 
station Authority ‘ In fact this figure represented 

Sir, — I should like to correct -the CAA’s estimate of the im- 


to maxunise profits for their to conservation in its recent one factual inaccuracy in Colin- pact on BA’s revenue, in the 

shareholders. report on energy research and Marshall’s letter of August 13,. long run, of licensing the 

Consistent with this view, development:' expenditure is where be comments on tbe im- competing services which BA 


the London. Electricity Board heavily biased towards -nuclear P act of tbs CAA’s proposals on welcomes. 


has virtually ignored tbe LECCs power. 


British Airways’ revenues, be Raymond Colegate, 


repeated requests for a^ positive The institutional barriers to says “the CAA itself projects 45-59 Kmgsicay, VVC2. 

and properly resourced pro- change in both the industry 

gramme to promote conserve- and its sponsoring department 

tion, especially for marginal (which “went native" long B 

business and those who lire ago) are formidable. Until we T ianoiir Hicr«ifpc onn fhp loti/ 
in hard-to-heat homes. Instead, follow the examples of France LdUUU 1 U12>pULC5 cUIU lilC IdW 


in hard-to-heat homes. Instead, follow the examples of France 

tbe Board has - just approved and America, and the proposals 

a new sales plan with the title, of the select committee on From the Manager, 

“Marketing for growth.” and energy in 1982. and impose a Company Communications, 

proposes to employ additional statutory ' duty on electricity International Harvester 

staff to meet its “ share ” of boards to promote conservation, Great Britam 

national load targets, they will continue to devote Sir,— Your leading artic 


effective employee involvement 
With management and managed 
working together for a common 
purpose the traditional adver- 


national load targets. they will continue to devote Sir,— Your leading article of rial posture is removed and with 

In its 1981 report on the their substantial marketing August 14 on “Labour disputes it toe scope for industrial 
Generating Board’s proposed resources— and vast amounts of aud the law ” prompts me to disputes. If disputes can be p re- 
nuclear power programme, the consumers' money — to iocreas- observe yet again that any vented, the means for dealing 
select committee on energy ing the sales of electricity. The improvement in British indus- with them become irrelevant, 
observed- that " we were dis- L£CC does not accept that this trial relations is unlikely to Roland Long. 


mayed to find that, seven years is in the national interest 

after tixe first major oil price AlexHenney. 

increase, : -the Department of 8 Great Ne to Street, EC-t 


result from statutory intervene PO Box 30, 
tion. The real hope for the Neale Road. 

- future lies in the promotion of Doncaster, S. Yorks. 


BEIDAIHE is China’s Black 
Sea. In summer, thousands of 
people escape the stifling 
humidity of Peking for the 
sandy coves, lush gardens and 
seafood of the resort on the 
edge of the Bohal Gulf, 250km 
.east of the capital. 

» Beidaihe is also the refuge of 
’the hierarchy. Their dachas are 
big sandstone villas, mostly 
hidden by walls of vegetation, 
steel fences and security police 

guards. 

. Several weeks ago, a British 
student and her boyfriend were 
exploring the town on bicycles 
when they turned into a quiet 
back lane. They were 
surrounded immediately by 
more than a dozen soldiers with 
guns drawn. The pair had 
innocently encroached on the 
private domain of China’s most 
powerful leader. Deng Xiaoping. 

Deng once said that he had 
two irresistible pleasures — 
smoking and using the spitoon. 
Beidaihe is another. He spends 
most of the summer there, 
swimming more than a kilo- 
metre a day and developing a 
tan to match the most weather- 
beaten Mongolian herdsman. 

Beidaihe is one of the few 
small windows into the private 
life of Deng Xiaoping who, as 
the unrivalled leader of lbn 
people, is among the most 
powerful individuals in the 
world. As the leader who has 
masterminded China’s astonish- 
ing recovery from the chaotic 
Cultural Revolution, he is per- 
haps the outstanding statesman 
of this era. Yet his personal 
world has never been seen by 
ordinary Chinese and foreigners, 
except through fragmentary and 
often contradictory glimpses. 

Tomorrow Deng will turn 80, 
according to the Chinese 
Foreign Ministry. But even the 
simple detail of a birth date is 
open to doubt. Standard Chinese 
references have previously been 
uncertain about when in 1904 
Deng was born into the family 
of a prosperous landowner in 
Sichuan province. 

It is indicative of the style of 
Deng's rule that his birthday 
will probably be ignored 
throughout China. Since he was 
restored to the leadership in 
July 1977, and particularly since 
cementing his absolute authority 
four years ago, Deng has refused 
to adopt a title that matches his 
real status as “the chairman ” 
of China. Ostensibly, he' is in 
retirement 

The reality Is that at the age 
of 80, Deng is still in control of 
every major decision taken in 
the People’s Republic. 

While at Beidaihe in the 
summer or wintering in Canton, 


By Mark Baker in Peking 


Radical economics 
and his slaying of 
Marxist demons have 
led foreigners to 
conclude that Peng (r) 
is something of a 
liberal The truth 
is that he is a 
deeply conservative 
Co mmunis t — and 
no libertarian 


Deng is kept in regular contact 
with the key affairs of the 
party and the central govern- 
ment directed by his chosen 
successors, Hu Yaobang, the 
party's general secretary, and 
Premier Zhao Ziyang. It is 
Deng who adjudicates in any 
disputes within the hierarchy. 

Deng told Mr Yasuhiro Naka- 
aone, the Japanese Prime Minis- 
ter, in March: “Right now, Hu 
Yaobang and Zhao Ziyang are 
doing the work for me. Even if 
Heaven should fall, Hu and Zhao 
can support it” But while Hu 
and Zhao do tbe work, Deng 
calls tiie shots — and it does not 
seem likely that Heaven will 
fall for a while yet 

Deng is remarkably fit and 
mentally agile, although he con- 
tinues to chain-smoke the Panda 
brand cigarettes made exclu- 
sively for high-ranking cadres. 

He still works regularly at 
His office in Zhongnanbai, the 
walled leadership compound 
next to the old imperial palace 
in central Felting. He Is now 
hardly ever seen in public and 
he did not attend tbe opening 
session of toe National People's 
Congress this year. 

While just 4 ft II tas tall, he 
is an imposing figure. He talks 
with a thick Sichuan accent in 
a raspy tenor and his habitual 
frank and no-nonsense lan- 
guage is known as “Dengese” 
among diplomats. 

The achievements of Deng’s 
career are remarkably by toe 
standards of any country or any 
political system. 

He has been a member of the 
Chinese Communist Party for 
60 years. Before the Com- 
munist victory in 1949, he 
served as a grassroots organ- 
iser, a newspaper editor, a 
propaganda leader, a leader of 



toe Long March and a field 
general. After liberation, and 
before achieving his present 
supremacy, he served at various 
times as the head of each of 
three arms of power in China: 
the party, toe military and the 
Government 

He must be the only leader 
in modern times who has twice 
risen to toe heights of political 
power, has twice been purged 
and has then come back a third 
time to take ultimate control. 

Deng was first purged at the 
beginning of the Cultural Revo- 
lution in 1966, largely because 
of his radical support for 
workers’ and peasants’ incen- 
tives and his promotion of the 
value of science and education 
following the disastrous Great 
Leap Forward. 

After disappearing from 
public view for more than six 
years. Deng was reinstated as 
Vice-Premier in April 1973. 
With Premier Zhou seriously - 
ill, Mao needed Deng's skills in 
running the country. 

Again Deng began to intro- 
duce reforms based on his view 
of toe need for pragmatism in 
economic planning and recog- 
nition of the value of some of 
the experience and technology 
of the capitalist West It was 
tbe philosophy embodied in toe 
famous maxim for which Deng 
was repeatedly denounced 
earlier in the Cultural Revo- 
lution: “As long as the cat 
catches mice, it doesn’t matter 
if it's a white cat or a blade 
cat" 

By April 1976, with Mao and 
the Gang of Four increasingly 
worried by the growth in Deng's 
prestige and authority, be was 
purged again. This time, 
stripped of everything except 
his party membership, he took 


refuge in Canton under the pro- 
tection of some loyal generals. 

His denunciation continued 
until the following November — 
two months after Mao's death 
and a month after the arrest of 
the Gang of Four. In July 1977 
Deng reappeared and was 
restored to all his posts. 

In toe seven years since his 
last return, his efforts have 
transformed China. Major 
economic reforms are revolu- 
tionising the economy. Peasants 
are being exhorted to get rich 
through hard work and incen- 
tive: they are controlling their 
production, working private 
plots and selling to free 
markets. 

In the cities, industries are 
being modernised and there is 
an accelerating influx of foreign 
capital, technology and expertise 
through the “open door” policy. 
Salaries have more than 
doubled. There are bonuses for 
good workers and tens of 
thousands of people are leaving 
state jobs to start private enter- 
prise businesses. 

Politically, the destruction 
and faction-fighting of the 
Cultural Revolution have given 
way to the longest period of 
stability since the founding of 
the People’s Republic. There is 
a new constitution and a new 
stress on the rule of law. 

Most of the credit for this 
is rightly accorded to Deng 
Xiaoping. But, while his radical 
economics and his slaying of the 
Maoist demons have often led 
foreigners to conclude that 
Deng is something of a liberal, 
the truth is that he is a deeply 
conservative Communist who 
believes in the primacy of the 
party and the necessity for 
social and ideological discipline. 

China's current dalliance 
with Western capitalists is pure 
pragmatism: Deng’s goal is a 
modern, powerful socialist state. 
Foreign money and know-how 
are simply means to the end. 

Deng is no civil libertarian, 
either. Ordinary Chinese still 
lead lives that are heavily 
orchestrated by the party. They 
cannot many, move house, 
change jobs or have children 
without the permission of their 
neighbourhood committee or 
work unit. They are still en- 
couraged to inform on one 
another and must attend weekly 
political study sessions, where 
the thoughts of Mao have given 
way to “ the selected works of 
Deng Xiaoping” 

But most of the Chinese are 
now better fed, better clothed 
and obviously more prosperous 
than before. For these reasons 
alone they would wish Deng 
Xiaoping longevity on his 80th 
birthday. 


Rtinhir ^) academic tho u gh he was, John Hughes B e am l was also an Eogiiihimj}. Which goes to dxw nil good 

fan in tfm n'rrfif wwi mninwiT 


It could be said that the first man to strike oil in the North Sea was 
John Hughes Bennet, an Edinburgh academic 

After all, his treatise on the medical prop e rties of cod liver oil, 
published in 1841, led to the development of a flourishing oil industry. 

But the man who gave Scotland its real claim to fame in these 
waters was James “Paraffin" Young. 

No prizes for 
guessingwho invented 

North Sea Oil A 

In 1864 he extracted oil from shale and gave the worldffl 
its b igg est single enterprise-the oil industry. ill 

Without his pioneering work there might have beenl I f- 

ijosuch industry and no North Sea oil boom. ' t 

Much of the latest deep water oil techn6log7^|^9fiS5ffiM^feSQ^&B%i 
hag Scottish trtitialg too. 

Like the combined underwater photographic 
and television camera. Or the underwater 

scanning sonar system. Or the Seabug-a mniqnp . .. .. .jHfij 

seabed wheeled vehicle. . '.-.l<£3g§gjjS>-- ■ J|Ih 

There are still plenty of opportunities for • JSjjj 

achievement in the North Sea. ■ "ii • t 

Whether in servicing the oil industry, -'fejfcpif 1 -jBi 
exploration or related engineering 

But to make the most oE them you have to 
come up and jump in it with us. ^ ^ 1881 

4 J (0 . Ktvcd^ la ,,, 29BK9 

STW'l 'l««CT M ■« i, « :9ml 
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Locate in Scotland.^ SF" — jl 

It could be the best idea you’ve ever had. F J ’ 
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Home loan Volvo CO-Operation pact Lloyd’s 

finance • n , « sets aside 

is home with Kuwait Petroleum £6m for 


grown in 
Taiwan 


BY KEVIN DONE, NORDIC EDITOR, IN STOCKHOLM 


By Bob King in Taipei 
WHEN Lance and Lydia Lin needed 
money for a down payment on a fiat 
they walked straight past the 
banks. Instead, at their friendly 
neighbourhood “Hwei". the Lins 
borrowed the equivalent of S10.000 
with no collateral except good faith. 

All over Taiwan, families, indi- 
viduals. and businesses use Hweis - 
a kind of oriental mutual savings 
and loan association - when they 

need money or have savings to in- 
vest. 

The local banking system, ar- 
chaic and largely owned by the 
Government, charges lower interest 
rates - but is not interested in lend- 
ing money to individuals such as 
the Lins. The banks prefer to deal 
instead only with larger clients who 
have “Gwarnd", or connections with 
them - and are willing to provide 
security of as much as four times 
the value of the loao. 

Small investors too, prefer the 
Hweis to banks and other savings 
schemes. The return can reach 40 
per cent, compared with the 6.25 to 
8.75 per cent the banks offer. 

Taiwan’s central bank estimates 
that borrowing from the “unorga- 
nised money markets", which in- 
cludes the Hweis, the kerb market, 
and instruments such as post-dated 
cheques, makes up 9 per cent of the 
private sector's assets, and 16 per 
cent of its liabilities. 

The Hweis defy simple descrip- 
tion, although they are similar to 
the early British building societies 
in the way they operate. They may 
involve a small group of people who 
work together, they may, at the oth- 
er extreme, link hundreds of unre- 
lated people who never meet and 
who conduct their business by post. 

A typical small private Hwei of, 
say, 10 people who work together 
will include some who see it as a ve- 
hicle for investment and others as a 1 
source of funds. The number of peo- , 
pie determines how long the ar- 1 
rangement will last - 10 months in 
this case. 

Each participant agrees to invest 
a set amount each month, say the 
equivalent of S100. They elect a 
Hwei leader responsible for manag- 
ing the fund and ultimately liable 
for any defaults. 

He receives the first month's in- 
vestment, in this case 51,000, free of 
interest as his fee. In the second 
month, the fund is opened to bid- 
ding from the other nine partici- 
pants. Those who want to borrow, 
submit “bids" on folded slips of pa- 
per stating the amount they are 
willing to pay each of the others for 
the right to use that month’s kitty. 

On a successful bid of 510, the 
borrower receives the 5100 being 
put in by the other eight partici- 
pants, less, in each case, the 
amount bid. His total borrowing is, 
therefore, $720, but he has to -con- 
tinue paying 5100 a month, or $800 
in all, for the remaining term of the 
Hwei. In subsequent months, the | 
remaining prospective borrowers j 
follow the same procedure until ev- 
eryone has had the use of one j 
month's funds. . „ . 

In the end, those who participate 
as investors reap the profits: the 
last to bid for the fund (or not bid at 
all) when demand for funds has 
slowed, has paid in substantially 
less than the agreed amount per 
month yet finally receives the full 
amount from each of the other par- 1 
licipants. 

The Hwei worked well when Tai- ! 
wan was an agricultural, family- j 
centred society, in which social 
morality was clearly defined and 
enforced by the certainty of ostra- i 
cisra should a person's obligations : 
fail to be met. 

Nowadays, however, society has 
changed and traditional morality is 
less strong. Many Hwei leaders 
have over the pa£t few years simply 
run off with the cash. One recent 
case left investors short of an esti- 
mated S9.75m. 

Hweis involving employees of 
one company or government em- 
ployees are normally not vulner- 
able to such fraud. But bigger 
Hweis are. 

These larger private Hweis at- 
tract the most people because of the , 
higher interest rates they offer. I 


VOLVO, the Swedish car manufac- 
turer, has signed a co-operation 

agreement with Kuwait Petroleum, 

one of the leading petrol suppliers 

in the Swedish oil market, covering 
joint "commercial and technical de- 
velopment" 

Such an agreement is unusual be- 
tween car manufacturers and oil 
companies in Europe, although sim- 
ilar co-operation does exist between 
Renault and Elf Aquitaine in 
France. 

Volvo said the agreement was 
part of its strategy to give Volvo car 
owners a better package deal in- 
cluding special terms for items such 
as insurance, credit servicing and 
cheap petroL 

Neither company would be drawn 
on the details of the deal yesterday. 
But other oil companies in Sweden 


have expressed serious concern 
that it might provoke another 
round in the petrol price war that 
has been raging in Sweden for 
several months. 


Kuwait Petroleum bought its way 
into the cut-throat Swedish petrol 
market through its takeover of the 
chain of Gulf petrol stations in 
Scandinavia. 

It now supplies some 558 petrol 
stations and has about 11 per cent 
of the Swedish petrol market It has 
also bought into the petrol markets 
in Italy and the Benelux countries. 


crease the possibilities for Volvo 
customers to buy petrol service and 
spare parts across the country," 

said Mr Nils Kustas, managing di- 
rector of Kuwait Petroleum Svens- 
ka. 


Volvo, the largest industrial 
group in Scandinavia, accounts for 
about a third of the car stock in 
Sweden and for close to 30 per cent 
of new car sales in the country. 
“The new agreement would in- 


Mobil is now discussing the sale 
or its retail chain to Norsk Hydro of 
Norway. Mobil is the petrol supplier 
to most of Volvo’s car dealers which 
have more than 100 petrol outlets, 
but that role will be taken over 
gradually by Kuwait Petroleum. 


Israeli reserves ‘still falling 9 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S foreign currency reser- 
vers, which fell dramatically last 
month, are dropping even further 
through the danger line this month, 
according to Mr Ariel Weinstein a 
member of the Knesset finance 
committee in the outgoing Likud 
Government 

The central bank admitted last 
week that it had concealed the full 
extent of the fall in Israel’s foreign 
currency reserves in July by adopt- 
ing a new accounting method which 
had artifically boosted the reserves 
by $325m. 

Even with that the reserves were 
shown to have fallen by $351m to 
$2.6bn, well below the S3bn long re- 
garded as the minimum level 


needed to cover three months’ im- 
ports of basic commodities. 

“The foreign currency reserves 
are continuing to drop massively 
this month. By the end of August 
we are likely to have lost hundreds 
of millions more dollars from the 
reserves," he said. 

“The current policy is likely to 
bring us to the edge of the precipice 
and therefore I demand implemen- 
tation of a new economic policy, 
without waiting for the establish- 
ment of a new government" 

Israel is pinning its hopes for im- 
proving the foreign reserves posi- 
tion on U.S. willingness to pay over 
all the aid allocation for next year 
this October, the beginning of the 


US. fiscal year, rather than trans- 
ferring it quarterly. 

The compounding of the econom- 
ic bad news comes as the country's 
politicians continue their efforts to 
establish a new government from 
out of the parliamentary deadlock 
created by last month's general 
elections. 


The negotiators from the ruling 
Likud and the opposition Labour 
Party who are discussing whether 
to form a broad-based national 
unity coalition said last night that 
they had made good progress on 
working out a common economic 
platform for such a government if it 
is formed. 


Rise in European investment 


BY IVO DAWNAY IN BRUSSELS 


INVESTMENT in European manu- 
facturing industry is expected to in- 
crease by 7.2 per cent in real terms 
this year, according to the latest 
EEC business survey. 

The rise, estimated at 13 per cent 
in current prices, is by far the most 
marked for any year since 1970 and 
supports European Commission 
forecasts of a strong recovery in in- 
vestment in plant and machinery. 
Last year, investment levels fell by 
2 per cent 

Second-quarter figures also show 
that the steady increase in capacity 
utilisation, now at 80.3 per cent, is 
continuing its recovery from the 


785 per cent low recorded in the 
same quarter last year. 

Nevertheless, the latest figure re- 
mains 3.1 percentage points below 
the peak level recorded in the third 
quarter of 1979. 

The new investment forecasts 
confirm the unprecedentedly high 
growth rates in Denmark and the 
Netherlands. Those were revised 
upwards in the March-April survey 
to a 60 per cent increase in Den- 
mark and 29 per cent in the Nether- 
lands. 

In Britain, France and Belgium, 
industrial investment in 1984 is ex- 
pected to increase in real terms by 


about lO per cent West German in-, 
dustrialists have revised their fig- 
ures to show a 2 per cent real rise (5 
per cent at current prices), while 
only Italy is showing no change in 
real terms. 

The business survey expects the 
fastest growth to come in the metal- 
lurgical industries, up by 35 per 
cent .this year, reflecting further 
new investment in steel sector. 

Engineering forecasts a 13 per 
cent rise, higher than that antic- 
ipated last, autumn, with the most 
substantial increases coming in the 
UK, the Netherlands, Belgium and 
Denmark. 


New U.S. rules for foreign investors 


Continued from Page 1 


tions must be payable only by a 
paying agent outside the Ufi. and 
generally cannot be paid to a UE. 
address. In addition, the obligation 
must contain a statment on its face 
and on any interest coupon that any 
U.S. holders will be subject to limi- 
tations under the Uix income tax 
laws. 

The U.S. financial community- 
had still not had time to study the 
complex regulations yesterday and 
it is far from clear whether the new 
rules will be sufficiently flexible to 
meet the requirements of foreign 
investors, many of whom rate anon- 
ymity and absence of paperwork 
higher than the superior income 
yields they can often earn by in- 
vesting in the UE. debt market, as 
opposed to the. Eurobond market. 


where bearer bonds are the tradi- 
tional instrument. 

The IRS has also clarified its atti- 
tude to the new form of U.S. Trea- 
sury security, which will be target- 
ed at foreign investors in registered 
form. The registered owner of the 
security must provide certification 
with each interest payment that 
represents that “the beneficial 
owner is not a US. person." 

The IRS notes that this applies 
only if the registered owner is a fi- 
nancial institution that holds cus- 
tomer securities in the ordinary 
course of its trade or business. 

The certificate provided by a 
clearing organisation must be 
based upon a written statement 
from the member organisation to 
which the interest is paid that the 


beneficial owner is not a US. per- 
son. 

The Treasury indicated last week 
that it intended to issue Slbn-S2bn 
of such new targeted securities next 
month as part of the regular four- 
year note auction. The US. Treasu- 
ry will shortly despatch a team of 
high-level officials to the world's 
main financial centres to explain 
the new rules. 

The IRS has still not made up its 
mind whether the foreign offices of 
US. brokers- should be subject to 
“back-up” withholding tax and 
whether the information reporting 
requirements to which they are 
subject should be tightened. How- 
ever, until stated otherwise, those 
offices are exempt from such re- 
quirements. 


Zanussi rescue package rejected 


Continued from Page 1 


an initial 49 per cent of Zanussi and 
buy LlOObn of bonds convertible 
into Zanussi shares, which could 
bring its stake up to 75 per cent In 
addition, Electrolux would pay off 
the foreign banks and guarantee 
the balance of the rescheduled 
Italian debt 

The Italian banks maintain that 
the foreign creditors are not being 
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treated unfairly because their own 
acceptance of rescheduling and re- 
duced interest until 1990 amounts 
to a sacrifice of L200bn and thus a 
loss similar to the foreign banks’ 
writing off 30 per cent of principal. 
Kevin Done in Stockholm adds: Mr 
Lennart Ribohn, Electrolux finance 
director, said: “They (the hanks) 
can take what has been offered or 
the whole lot" 

ZanussTs results in the first part 
of the year had been worse than ex- 
pected and worse than had been 
presented to Electrolux at the 
beginning of the negotiations, Mr 
Ribohn said. “If we started again 
from scratch we would have a har- 
der attitude," he said. 


"We are not trying to blackmail 
the foreign banks. They have Za- 
nussi’s figures for the first five 
months, they should know the posi- 
tion. There is no equity left” 

“We are not in a position in which 
we must take a decision whether 
we are still interested or not Even- 
tually, confidence in the company 
becomes less and less and key peo- 
ple will leave. At a certain time you 
reach a point at which you are not 
interested any more - we are close 
to that" 


C 26 79 SMtiMa F 23 73 


The company has contacted 
several of ZanussTs foreign banks 
in recent days to collect directly 
their views on the rescue package. 


potential 

defaults 


By John Moore in London 


Volvo has been searching for a 
co-operation deal with an oil compa- 
ny in Sweden for several years. It 
had earlier tried for a Nordic solu- 
tion in co-operation with Statoil, the 
Norwegian state oil company, 
which tried in vain to buy Mobil’s 
petrol stations in Sweden. 


See Lex 


Allianz shares 


continue 
sharp rise 


By Jonathan Carr In Bonn 

THE SHARE price of Allianz Ver- 
sicherung, West Germany’s largest 
insurance group, jumped sharply 
again yesterday amid market ru- 
mours that a big company policy 


move was imminent. 


Allianz responded to queries by 
saying it had “no plans which could 
give cause” for the spectacular 
share movement Last Friday, Alli- 
anz shares rose by DM 28 to DM 
812 (S283.9), then jumped by anr 
other DM 45 yesterday. 

One market rumour had Allianz 
planning to restructure and diversi- 
fy its business beyond the insur- 
ance field, as the Aachen er und 
Munchener group has done. 

Another suggestion was that Alli- 
anz might be dose to making a for- 
eign acquisition. The company has 
repeatedly emphasised that it is on 
the lookout for an enterprise to help 
to extend its activities abroad, espe- 
cially in the U.S. 


Late last year. Allianz lost its 
takeover battle for Britain’s Eagle 
Star group to BAT Industries. 

Frankfurt bourse report, Page 23 
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Continued from Page 1 

covered, the tax forms released yes- 
terday would appear to bear out Ms 
Ferraro's contention that she and 
her husband pay their “fair share” 
of taxes. 

On a five-year income of 5534,000 
from 1979 to 1983, Mr Zaccaro paid 
S220.000 in taxes, representing 41.27 
per cent of his gross income. 

During those years, Ms Ferraro 


earned $332,000 and almost 40 per 
cent of that went to taxes. During 
that time, Ms Ferraro claimed an 
exemption for the support of her 
mother, Mrs Antoinette Ferraro. 

Arthur Young & Company, the 
accountants hired by Ms Ferraro 
and her husband to . oversee the fi- 
nancial disclosure, had not yet folly 
audited the 1979-to-1983 forms re- 


leased yesterday. If further errors 
were discovered, amended returns 
will be submitted to the Internal 
Revenue Service, a campaign spo- 
kesman said. 

Labouring frantically to meet a 
deadline imposed by the Federal 
Election Commission, the accoun- 
tants were unable to release all the 
documents on Monday morning 
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THE LEX COLUMN 


Palmier days 


in Stockholm 


THE RULING authorities of the 
Lloyd's insurance market yesterday 
set aside £6m (S7.8m) from a C134m 
central fund of last resort to cover 
the potential insurance liabilities of 
18 underwriting members who have 
not proved their financial solvency. 

The fund is designed to protect 
holders of Lloyd's insurance poli- 
cies against the failure of any 
Lloyd's underwriter. 

Lloyd’s does not normally give 
figures for the provisions from the 
central fund and would not disclose 
the 1983 amount However, it was 


With all the base rate excitement 
behind it for the moment the Lon- 
don market yesterday got down to 
the business of a proper Monday in 
! late August - or perhaps all those 
returning early from their holidays 
just had too much to do. catching up 
with the take-over news. Hardly a 
body stirred after lunch, unless 
headed for an early train, and the 
day closed on -the lowest trading 
volume of the year so far. 


Risk Relative 
to FT-SE fetes 


Sweden 


stressed that this year's figure was 


the highest ever. 

Members of Lloyd's who pledge 
the entirety of their personal 
wealth to allow the market to func- 
tion and are liable to the full extent 
of their wealth to meet insurance 
claims, have to show each year that 
they have enough funds to meet 
their liabilities. 

Of the underwriters who have not 
demonstrated to Lloyd's that they 
have enough assets to meet their li- 
abilities, eight are members whose 
affairs are managed by Richard 
Beckett Underwriting Agencies, the 
troubled agency company which 
forms part of Minet Holdings. 

Minet Holdings has alleged that 
former executives of the agency 
misappropriated more than £38m 
from funds belonging to 1,500 un- 
derwriting members whose affairs 
were handled by the agency. 

Of the Q6m set aside from the 
central fund. £ I -5m relates to the 
eight underwriting members whose 
affairs are managed by the Richard 
Beckett agency. 

The remainder of the provision 
relates to the affairs of underwrit- 
ers who hare been suspended in 
previous years, deceased members 
and underwriters who have re- 
signed. 

Lloyd's first feared that 120 un- 
derwriting members would default 
which would be 10 times more than 
the usual figure for defaulting un- 
derwriting members. 

Lloyd’s notified the members last 
month that if they did not demon- 
strate that they could meet their lia- 
bilities by its deadline of August 20 
it would suspend them from under- 
writing. "j 

The 18 who have now defaulted 
will be suspended from- underwrit- 
ing after a decision' of the ruling 
council of Lloyd's yesterday. 

Mr Ian Hay Davison, Lloyd's 
Chief Executive, said that Lloyd's 
had no plans to intervene in the 
management of the Richard Beck- 
ett underwriting agency following 
concern among underwriting mem- 
bers about the future recovery of 
the missing money. “The council 
runs the market not the underwrit- 
ing agents or their underwriting 
activities," he said. 


In London yesterday, the news 
from Stockholm hit exactly the 
right note: precisely 1,600 shares 
changed hands in Sandvik ahead of 
the company's after-hours an- 
nouncement of its interim results. 
Atlas Copco also reported from 
Sweden, again to a less than raptu- 
rous reception. But both companies 
were able to show striking progress 
at tiie pre-tax level and have added 
to the list of strong corporate re- 
sults which has turned sentiment in 
the Swedish market sharply in the 
right direction since the beginning 
of the month. 


September, but appear to have 
jumped the gun. 


Market hedging 


International investors sitting on 
some huge capital gains in Sweden 
after the 1982-83 boom hare been 
having a tantalising year weighting 
up the incentives for staying in the 
market, never mind adding to their 
commitment There has been a net 
outflow of foreign funds from the 
market in the first seven months. 
But the present -spate of better than 
expected interim results - with L 
M. Ericsson due later this week - is 
bringing back the foreign buyers. 

Their impact on the general mar- 
ket index has been offset by the 
still stodgy performance of the less 
glamorous sectors, notably pulp 
and paper. But stocks on the for- 
eign brokers' lists - and especially 
those like Asea, Ericsson and Phar- 
macia with ADRs trading in New 
York - hare picked up as much as 
15 to 20 per cent since the start of 
the month. 


Domestic liquidity, as always, has 
been another key factor behind this 
activity. Socialist government in 
Sweden, it would seem, has had 
little overall impact on investment 
flows into the market For while it 
may have exacerbated an earlier 
shortage of liquidity, it has now 
helped to egg the market on via the 
four new wage-earner funds which 
were poised to begin investing in 


At a time when the London equi- 
ty market looks as motionless 
(though slightly warmer) than the 
average glacier, there may not. 
seem to be much point in taking out 
insurance against the risks of mar- 
ket movement And there may be a 
merely seasonal explanation - for. 
thinmnh traffic through the London 
International Futures Exchange's 
equity pit in its first summer. Yet 
since the FT-SE futures contract be- 
gan trading at the beginning of May 
there hare been enough twists and. 
spills in the market to make portfo- 
lio hedging profitable; more profit- 
able, certainly, than the. level .of fu- 
tures activity would suggest 
Admittedly, FT-SE futures (and 
FT-SE options) are a perfect hedge 
only against thfe risks associated 
with holding a bundle of shares 
weighted exactly to match the com- 
position of the FT-SE index itself. 
At the opposite end of the invest- 
ment spectrum, it does not make 
much sen se to attempt hedging 
holdings in an individual stock by 
selling FT-SE. since the greater 
part of an investor’s overall risk is 
specific to the company in which 
the shares are held. Between these 
extremes, the efficiency with, which 
FT-SE instruments can be used to 
shed market risk increases as the 
portfolio gets more diverse. . 

• Apathy over the use of FT-SE as 
a basis for hedging- would be well 
justified if the index held up a dis- 
torting mirror to the overall mar- 
ket On this score at least the crea- 
tors of FT-SE can feel pretty com- 
placent The FT-SE index tracks the 
wanderings of its elder brother, the 
FT-A All Share index, with dog-like 


fidelity: As Drs Dimsoa and Marsh 
of the London Business School de- 
monstrate in a forthcoming article 
the minute-by-minute calculation of 
the lOO^hare FT-SE oai be used to 
read off the value of- the All Share 
with virtually 1QQ per cent certain- 
ty. And that is equivalent to saying 
that the FT-SE instruments could 
be highly efficient hedges of the 
wider market * supposing , that 
there were a decently liquid market 
in hedges. 

Rather surprisingly, FT-SE would 
apparently remain an almost per- 
fect li ghtening conductor for mar- 
ket risk .even , if its constituents 
were IeftT unaltered /for years oh 
end. In a'diy-run of the FT-SE in- 
dex from 1978 fo!983, eight of the 
original shares would have slipped 
out on the way through - but its 
tracking powers were unimpaired. 


Lloyd's 


The ruling council of the Lloyd's 
insurance maritet yesterday once 
again skirted around the thorny 
problems surrounding some agency 
activities of Minet Holdings. 

Lloyd's council/ said the market's 
chief executive, was responsible for 
r unning the market - but not for su- 
pervising the underwriting agents 
or their underwriting activities. 

Minot's spedaL problem* surely 
make ft imperative that Lloyd's au- 
thorities play a more intervention- 
ist role in the group's underwriting 
agency, Richard Beckett More 
than E38m of underwriting mem- 
bers’ foods have gone missing, 
while up to £40m in arrears of inter- 
est is unaccoun te d for- While Minet 
and an. associate company are at- 
tempting to recover the funds and 
new management has been in- 
stalled at the agency, conflicts of in- 
terest between Minet and its under- 
writing names hare, been admitted. 
Yet Lloyd’s has done little to ad- 
dress those conflicts. -. 

In the Howden affair, Lloyd's in- 
sisted that the imderwritmg agency 
affected by the troubles should be 
put into a position where outriders 
controlled the agency company. No 
such move has been made in the 
Minet case, according to Lloyd’s be- 
cause the agency is . under new 
management. Minet has indeed of- 
fered the tmderwriting_member$ an 
outside representative to look after 
their interests in the recovery, oper- 
ation. But that is not enough; 
Lloyd's should insist &at the How- 
den example is followed. 


‘That’s the difference' 


Next time you’re involved in 
financing an overseas operation don’t 
make any major decisions before talking 
to Standard Chartered Bank. 

You’ll find we can save you valuable 
time; because as the UK’s largest 
independent international bank, we have 
the resources to handle projects of any 
size and complexity. 

Because we have branches in over 60 
countries, you’ll find us unusually helpful 
when it comes to providing local or 
multicurrency finance. 

And you’ll find some very definite 


advantages in the fact that our 2000 - 
branches provide an integrated system 
that specialises in working with the speed, 
accuracy and efficiency that international 
projects or contracts demand, tf.the Oppor- 
tunities are to outweigh the problems.- 

In fact, with our comprehensive 
range of commercial and merchant 
banking services, you’ll alraostcercainly . 
discover that Standard Chartered can 
make all the difference to your ability tb ' 
do profitable international business. ; : 

And that’s a difference worth hearing 
about Call -us sooa 


Standard as Chartered 


Direct banking, worldwide 


Standard Chartered Bank PLC Head Office: H) dements Lane, London EC4N7AB. 
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This announcement appears as a matter of record only- 



DAI-ICHI KANGYO BANK NEDERLAND N.V. 

(Amsterdam, the Netherlands ) 


Dfls 50,000,000 


8 Y 2 % bearer Notes 1984 due August 15, 1989 


Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 

Dai-lchi Kangyo Bank Nederland N.V. 


Algemene Bank Nederland N.V. 


Pierson, Heldring & Pierson N.V. 


Swiss Bank Corporation International 
Limited 


August, 7 984 


All of these securities have been sold. This announcement appears as a matter of record only. 


August. 1984 


PLITT THEATRE HOLDINGS, INC. 


$32,000,000 


15 Ya% Senior Notes Due October 15, 1994 

Interest Payable on October 15 and April 15 in Each Vfear 
(Exchangeable by the Company for Five Year fixed Rate Senior Notes 
unless tendered for redemption by the Holder) 


L. F. ROTHSCHILD. UNTERBERG, TOWBIN 




3c Total net assets, amounting to £1,585 
million at end June, maintain lastyear's 
increase. 

% London share price stable, standing at 
£14.50 at end June. 


% Shares in issue increased by more than 

4 million to nearly 111 million. 

c|c Marketability further improved through 

5 fori share split 

H* American portfolio extended and 
strengthened early in the year. 

* Some prof its taken in Japan and Hong 
Kong. European holdings subjectto some 
switches and minor changes undertaken 
in Australia. 


l i 

To: Robeco NV, Dept 855, PO Box 973, 

3000 AZ Rotterdam, Holland 


| Please send me a copy of the ROBECO 
semiannual report for 1984. 



I CAPITALS PLEASE! 

Address 
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INTL. COMPANIES & FINANCE 


Liberty Life in strong 
advance for six months 


Atlas Copco 


profits soar 


ay JIM JONES IN JOHANNESBURG 


90% in 
first half 


0 




LIBERTY LIFE, South Africa’s 
fourlh-largest life assurance group, 
advanced strongly in the six 
months ended June 30 1984. The 
first- half s net premium income in- 
creased to R248.?m (S162m) from 
R2Q7.6ra while the taxed surplus 
bom life assurance operations rose 
by half to R21.3m from R14£m in 
1983. 

As a whole, premium income net 
of reinsurance was R452J)m and the 
taxed life insurance surplus was 
R33.6m. 

First-half earnings increased to 
143.4 cents a share from 119.3 cents 


and the interim dividend has been 
increased to 104 cents from 86 
rwiia. In 1983 earnings were 286-7 
cents a share and a total dividend of 
208 cents was declared- 
in March this year liberty raised 
R 152.2m in new share capital with 
the issue of 3m new ordinary 
shares. An undisclosed part of this 
additional capital was used to fi- 
nance the acquisition of a 24.6 per 
r«»nt interest in TransAtlantic In- 
surance Holdings from Lincoln Na- 
tional Life Insurance. 

T ransAtlan tic’s tnam interests 
are a 26.3 per cent interest in Sun 


Life Assurance Society and 29.6 per 
cent of fee British property group 
Capital and Counties. The acquisi- 
tion raised fee Liberty group's in- 
terest in TransAtlantic to 75 per 
cent 

The chairman, Mr Donald Gor* 
don, said that this year's earnings 
were expected to stow a satisfacto- 
ry increase over those of 1883 and 
that the total dividend would be in 
fee region of 250 emits a share. 

liberty Life is 8L4 per cent 
owned by Liberty Holdings which 
has a Johannesburg Stock Ex- 
change listing. 


By David Brawn b» Stockholm 


Renault truck unit boosts sales 


BY DAVID MARSH IN PARIS 


RENAULT VEHICLES Indus- 
triels <RVI). the loss-making 
truck manufacturing subsidiary 
of the state owned Renault 
motor group, increased its share 
of a slightly more buoyant 
French market for industrial 
vehicles in the first half of 1984. 

Although RVl believes (bat 
a ruinous price war among 
competing manufacturers shows 
signs of slackening, the com- 
pany is making no change to 
its earlier forecast feat Josses 
this year will be around the 
same as the FFr l.95bn (9222m) 
deficit for 1983. 

According to latest figures 
from the French motor manu- 


facturers association, RVl 
increased Us share of new 
heavy goods vehicle registra- 
tions to 42 per cent in fee first 
six months of 1984, from 36.4 
per cent during the whole of 
last year. 

Total registrations in this 
category, including cars and 
buses as well as industrial 
vehicles, rose 7.7 per cent com- 
pared with the first six months 
of 1983 to 25.835 units. 

RVTs better sales in the first 
half were principally achieved 
at the expense of Fiat-Iveco and 
Volvo, the third and fourth 
placed manufacturers on the 
French lorry market. Mercedes 


remained in second place with 
a first half market share of 
20.6 per cent. 

RVl is profiting from a sharp 
recovery in the formerly 
depressed North American 
market. But it believes the 
slight rise in French sales may 
be only temporary, pointing 
out that fee recovery already 
started to peter out in June. 

RVl estimates its French 
lorry production this year will 
otal around 38.000 units, up , 
from 35,000 in 1983. and is aim- 
ing for sales of around 17,000 
on the domestic civil market . 
The rest will represent exports 
and sales to the French army. 


ATLAS COPCO, the Swedish 
rock-drilling. aHnp«SS« and 
industrial tools group, re- 
ports a sharp rise is six 
months* profits doe to cats In 
capacity, coupled with lower 
interest and currency ex- 
change costs. 

Mr Tom Wadrtmeister, 
group chief executive, pre- 
dicts profits wfD double to 
some SKr 500m. (S60m) by 
the end of the. year, and re- 
peats an earlier forecast for 
13 per cent growth to 
SKr 9hn. 

Profits for the first half, 
after deducting financial 
items, soared by 90 per cent 
to SKr 282m, compared with 
the same period a. year 
earlier. aSles climbed 1 per 
cent to SKr ifim, and order 
bookings advanced 12 per 
emit to SKr 4.71 ml 

Operating profits after de- 
preciation climbed by SKr 
66m to SKr 440m. Interest 
costs declined fey SKr 23m to 
SKr 134m, and exchange 
losses dropped SKr 45m to 
SKr 27m. 

Group profit margins in- 
proved from 3.7 per cent to 
SKr 4.7hn. 

The group reports that In- 
vestments • by manufacturing 
companies in fee UA and, 
increasingly. Western Europe, 
are on fee rise. No improve- 
ments are foreseen in fee 
Latin. American and Middle 
Eastern markets, however. 
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INTERNATIONAL APPOINTMENTS 


Chief executive for I Bank of Ireland 


Sikorsky Aircraft 


• Mr William F. Paul, president Kiadwall will become vice- 
of United Technologies' SQCOR- chairman and chief financial and 


SKY AIRCRAFT, has become administrative officer. These 
fee division’s chief executive. A three officers, who are also direc- 


native of Bridgeport. Conn, he tors, will constitute fee office of 


joined Sikorsky in 19S5. He the chairman. Mr Schmidt, who 
became vice president-engineer- has been chairman of the board 


ing in 1975. senior vice presi- since 1975 and chief executive 
dent-engineering and develop- for the past year, will remain a, 


ment in 1977, executive vice director and serve as chairman 
president in 1981 and president of the executive committee. 


in June 1983. Sikorsky is the 
world’s largest manufacturer of 
helicopters. 

• WARNACO INC. the 


• Mr Stanley Symon has been 
appointed director of tankers at 
STOLT-NIELSEN. to succeed Mr 
Per Heidenreieh, who is leaving 


American - based apparel com- the company to pursue other 
pany. has promoted Mr Larry, business interests. In August 


Pffleger 


president and 1977. when fee Stolt-Nielsen /BP 


chief operating officer. Mr _ Shipping agreement was made,. 
PSieger has been senior vice- Mr Symon was seconded to Stolt- 


president 


financial ■ Nielsen 


Greenwich. 


officer of Warnaco. Mr Pflieger Instead of returning to England 
joined Warnaco in 1976 as senior when fee secondment term was 


vice-president and chief financial over, he decided to resign from 
officer, adding the responsi- BP and take up permanent exn- 


bilities of treasurer in 1977 and pfoyment with Stolt-Nielsen Inc. 
being elected a director of the first as manager of the ship 


company in 1982. management department, and 

• Mr A. R. Ashton has taken up P° w k “ £?!■*? “«™ 

£-**^35 ,.X.“ 


announces that with 
effect from close of 
business on the 
23rd August, 1984 
its 

Base Rate for Lending 
is reduced from 
11%,toJC>5% 
per annum /Ojv 

BankcFlreiana 


the appointment of manager, 
Bahrain branch. LLOYDS BANK 


viously manager. Lloyds Bank nf 

International (Belgium) SA.. member of fee board. 


based in Brussels. Mr C. J. • Mr Nigel R. Harrison has been 
Mitchell, previously manager, appointed vice president — 
Bahrain branch. has been finance of INTERNATIONAL 
appointed regional manager, THOMSON ORGANISATION 


Middle East & Africa division at wife overall responsibility for 


financial 


head office, London. Mr R. C the financial 
Seamer has been appointed ITOL. He is 
principal manager. Egypt, Lloyds president and 


management of 
currently vice 
chief financial 


Bank International, and in mid- officer of International Thomson 
October will take up his new Holdings Inc. fee principal U.S. 


post in Cairo. He has been subsidiary. Hr Marie D. Knight, 
serving as regional manager, secretary of ITOL. has addition- 


Middle East & Africa division at ally been appointed a vice presi- 


head office. London. 


dent Mr A. J. B. Mawdsley, 
financial director of Inter- 


• Dr Bene Zuend has been -ft™™” 

appointed managing direetprof ° JPSS&rt 


CITICORP BANK* 5 f SWITZER pT - c flTDPLC). the principal 
LAND). (5W1TZER ’ UK subsidiary, has decided to 


• Mr Charles Llewellyn, for- 
merly senior vice-president in 
charge of the London operation 
of Chemical Bank, arrives in 


leave the company by the end 
of 1984. He will be succeeded 
by Mr F. F. Higgins on a date to 
be announced. Mr Higgins will 
report to Mr Janies Evans, who 


Bahrain next month to take up becomes managing director and 
an appointment as executive vice- chief executive of ITOPLC on 


president and chief operating January 1 1985. 

officer at UNITED GULF BANK. 

Mr Henri P. Derkx, currently 

general manager, becomes special 

adviser to the board. The post of New Issue 

general manager is being 

abolished. 



SF 


The Kingdom of Denmark 

U.S. $500,000^000 

Floating Rate Notes Doe February 2004 
For the six months 

17th August, 1984 to 19th February, 1985 
the Notes will carry an interest rate of I2ft% 
per annum with a Coupon Amount of U.S. $63938 per 
US. 510,000 Note and U.S. $1598438 per VS. $250,000 
Note, payable on 19th February, 1985 
Listed on the Luxembourg Stock Exchange • 

By: Bankers Trust Company 
Fiscal Agent 


USD 
5 WORLD 




This advertisement appears as a matter of record only. 


• COMSAT TECHNOLOGY PRO- 
DUCTS INC has elected Mr 
Donald L. Else president and Nr 
Nelson E. 'Boyd as senior vice- 
president, marketing, of its sub- 
sidiary COMSAT Telesystems 
Inc. Mr Bise will be responsible 
for the general management and 
overall direction of Telesystems. 
Prior to this appointment Mr 
Bise served as senior vice- 
president of ADC Magnetic Con- ; 
trol Corporation in Minneapolis, 1 
Minnesota. Prior to joining 

Telesystems. Mr Boyd served as 

vice-president and general 
manager for Integrated Office ! 
Systems of Northern Telecom -in 
Dallas, Texas. 

• On September 1 Mr James H. | 

Moffett will become chairman 
and chief executive of FREE- 
PORT-McMORAN INC. At the 
same time Nr Milton H. Ward 
will become president and chief j 
operating officer, and Mr Nils A- 


Daiwa Europe N.V. 

U.S.$20,000,000 


Negotiable floating Rate Certificates 
of Deposit due 15*88 


Dama Europe limited 


Morgan Guaranty Ltd 


Sumitomo Finance International 


Fuji International Finance limited 


Dai-lchi Kangyo International limited 
Kyowa Bank Nederland ^LV. 


Anglia 1984 


FIRST CHICAGO OVERSEAS 
FINANCE N.V. 


U.S.Sl 00,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Due 1994 


Forthe three months 

21 st August, 1884 to 21 st November. 1984 
The notes will cany an interest rate of 12 %% per annum 
with a coupon amount of U.S. $309. 86. The relevant 
interest payment date will be 21 st November. 1984. 


Listed on the London Stock Exchange 


Bankers Trust Company 
Agent Bank 


Union Bank of Norway Ltd. 


Domestic name: Fellesbanken as. 


U.S. $50,000,000 
Floating Rate Notes due 1999 


fwiffi Ac ngfit to subordinate} . r -- 

Notice b hereby giv*o that the Rate of Interest has been bred of T«4e% 
and that rhe interest payable on the relevant Interest Payment Pole 
ftbruoy 21, 1985. against Coupon No. 2 m respect of U S$10,000 
nominal of the Notes will be U.S $629.31. *V '• 


August 21, 1984, London 
By. Citibank, HA. (CSSI Dept.}. Agent Bank 
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APPOINTMENTS and CONTRACTS 


Abercom reduces dividend 
after second-half downturn 


BY OUR FINANCIAL STAFF 

ABERCOM,, the South African 
engineering group which 
recently completed a major 
rationalisation of its Trading 

divisions, has reported lower 
profits and is cutting the divi- 
dend. 

Profits before tax: and interest 
charges for the year ended 
R13.3m ' ($86.4m), against 

R14-3m a year earlier. The per- 
formance took in a substantial 
decline in second-half earnings 
which tumbled by more than a 
fifth to R5.4m_ 

The downturn has forced 


Abercom to cut its dividend by 
a quarter To 12 cents a share 
from the 16 cents paid for 1982- 
83. Shareholders are to receive 
a final dividend of 6 cents to 
complement a similar interim 
payment made earlier. 

Croup turnover totalled 
R222_2m, up by 7 per cent from 
the R208m of the previous year. 
With South African inflation 
running above 11 - per cent, 
Abercom’s sales in real terms 
have plainly declined. 

Looking ahead to the current 
year, the company described the 


economic outlook as increasingly 
depressed and made no bones 
about the weakness of demand. 
However, profits after tax for 
this year should be similar to 
last year, Abercom stressed. 

After tax, profits for the year 
were RT.Ofim, against R&26m. 
For 1982-83 there was a loss of 
R5.82m from- discontinued 
operations. 

Earnings per share, excluding 
the losses from discontinued 
business in 1982-83. totalled 33 
cents, against 40 cents. 


Inducement to 
make Jakarta 
share issue 

By Kieian Cooke In Jakarta 

INDONESIA'S biggest cement 
company. Indocement, has 
applied for a licence to sell 30 
per cent of its shares on the 
fledgling Jakarta stock 
exchange. The move is expected 
to raise .about US$ 500m in 
capital for the company, which 
is controlled by Mr Liem Sioe 
Liang, ah' Indonesian business- 
man. Indocement has an annual 
capacity of more than 4.7m tons 
from a number of plants 
throughout Indonesia. It plans 
to raise -its total capacity over 
the next three years to- 10m 
tons. 

The Liem Sioe Liong group 
of companies, which has esti- 
mated assets of $7bn has 
quickly grown to become one 
of the dominant forces in the 
Indonesian economy, controlling 
businesses ranging from super- 
market operations to cold steel 
rolling plants, from petroleum 
refining to noodle making. The 
group has controlling interests 
in a number of domestic and 
foreign banks including the 
Hibernia Bank of San Francisco 
and First Pacific Finance, a 
Hong Kong based merchant 
bank. First Pacific Holdings in 
Hong Kong is the group's main 
international holding company. 
It also has a 51 per cent stake 
in Hagemeyer, the Dutch 
trading company. 


Flat demand limits growth 
in net earnings at CBFC 


BY OUR SYDNEY CORRESPONDENT 


CBFC, THE Australian govern- 
ment-owned Commonwealth 
Bank’s finance company arm. 
has reported a 5 per cent im- 
provement in net earnings to 
A$17.5m (U.S.$14.7m) for the 
year to January, the sluggish 
growth reflecting a decline in 
interest margins under the 
pressure of strong competition 
and fiat demand. 

However, demand for funds 
increased sharply in the final 
quarter with new business 
written in this period up from 
the average of AS120m for the 


opening three quarters to 
A$228m, an industry-wide pat- 
tern. which augurs well for the 
current year. 

The pressure on margins Is 
expected to remain strong as 
CBFC and other finance houses 
battle to maintain or increase 
their market shares in a more 
competitive, deregulated en- 
vironment 

CBFC ended the year with 
net receivables up by 14 per 
cent to A$l.llbn, with 75 per 
cent of the growth coming in 
the final three months. 


Banco di Roma abandons 
plans for Bahrain OBU 


BY MARY HtMGS IN BAHRAIN 

BANCO DI ROMA is dosing its 
one-man. representative office in 
Bahrain next month, after 
abandoning >plans to upgrade it 
into an offshore banking unit 
(OBU). The office was opened 
early in 198L 

An official of the Bahrain 
Monetary Agency (BMA) 
expressed disappointment that 
Banco di Rosna had been unable 
to develop its office as originally 
planned. Rather than maintain 
it at a cost of some $250,000 


a year, the bank has decided to 
service the Gulf region from 
Rome. However, because of an 
increase of Italian business in 
Iran, It has re-activated its 
Tehran office, which had been 
unstaffed for some time. A full 
commercial branch is operating 
in Beirut 

Banco di Roma's departure 
from Bahrain follows that of 
Banque de l'Union Europienne, 
which also had a single repre- 
sentative. 
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Over £8m projects for J. M. Jones 


J. M. JONES & SONS. Maiden- 
head. has been awarded con- 
tracts with a total value of 
£8 -73m. Largest is a 65,000 sq ft 
research, development and pro- 
duction centre with a reception 
link area, on a site adjacent to 
Slough Trading Estate. Worth 
14.1m, the building is for the 
Water Authorities Superannua- 
tion Fund, with completion 
scheduled for May 1985. The 
company is also engaged on two 
high technology buildings, 
totalling 60.000 sq ft, for the 
Rockfort Group. The £3_2m 
buildings are at Maylands 
Avenue, Heme! Hempstead, and 
are for completion in June 1685. 
A three-storey office building 
with car parking on the ground 
floor is being built at St Johns 
Road, Isleworth. for Altbara 
Fro oerlies. Worth £.704,000. it 
is for completion in Mav 1885. 
J. M. Jones is also carrying out 
alterations, extensions and modi- 
fications of existing factorv and 
offices at Cumberland House. 
Bracknell, for Mobax Securities. 
The work, which is due for com- 
pletion in February 1985, is 
worth £687.000. 

* 

A two-storey extension of 650 
sq metres to an office block and 
a single storey factory extension 
of 1.300 sq metres are covered 
br a £Im contract awarded to 
WIMPEY CONSTRUCTION UK 
by Norgine. The extension will 
have steeipost and beam frame- 
work with cladding of pressed 
metal and glazed walls. The 
roof will be of pressed metal and 
the upper floors of prestressed, 
precast concrete. Work will he 
completed in about 12 months 
and includes refurbishment of 
existing offices and the factory as 


well as external works. 

* 

J. JARVIS & SONS has won nine 
contracts worth over £5.Srn in 
the north and south of England. 
The largest is a £1.7m renova- 
tion project for Manchester 
University. The companv is also 

constructing £720.000 office 

accommodation* and repairing 
fire damage at the Wylex Works 
Of George H. Scholes and carry- 
ing our a £595.000 office refur- 
bisbment for Town and City 
Properties in Manchester. At 
Barrow-in-Furness work is under 
way on a £800,00 roll store for 
Bowater-ScotL In London, flats 
in Lowndes Square are being up- 
eroded at a cost of £750.000 For 
Sun Life Properties and £530.000 
office alterations and extensions 
are under way for the City of 
London Building Society. At the 
Hurlingtaam Club. SW8. the 
comnany will make additions 
■worth £47.000 to existing 
premises and at the Trocadero. 
Wl, a £250.000 shop-fitting pro- 
ject will be completed for The 
Covent Garden General Store. 
The British American Tobacco 
Co is having a £330.00 library 
conversion in Southampton. 

* 

MOWLEH MANAGEMENT, in 
partnership with ERNEST 
IRELAND CONSTRUCTION, 
have won their first manage- 
ment contracting scheme in the 
south west. Valued at just over 
£2m, it is for the extension of 
the court and committee rooms 
at County Hall and far a new 
fire brigade headquarters, both 
at Dorchester, for Dorset County 
Council. Work has started, and 
will be earned out in two phases. 
The first comprises construction, 
of additional committee and 


magistrates' courts accommoda- 
tion. The are will lie into the 
existing building and will have 
reinforced concrete floor and 
roof construction supported on 

load bearing brick and block 
work walls. The second and 
larger phase will be a separate 
wing or County Halt to provide 
a new fire brigade headquarters 
and some additional office space. 
The building will have a steel 
frame, concrete floors and a 
copper roof to blend with the 
existing complex. Cladding will 
be brickwork between the win- 
dows. matching the existing. It 
is expected that contract will be 
completed by spring 1986. 

★ 

TAYLOR WOODROW MANAGE- 
MENT AND ENGINEERING 
(TWMEL) has been awarded a 
cod tract to design and manage 
the construction of a £1.3m 
power station on the small South 
Atlantic inland of St Helena. The 
order has been placed bv the 
Overseas Development Adminis- 
tration on behalf or the Govern- 
ment of St Helena for a li MW 
diesel power station on the 
island. The contract follows a 
study by TWMEL. completed 
earlier this year on behalf of 
the Government of St Helena. 
The plant will replace the exist- 
ing 650 kW power station which 
is now inadequate for the needs 
of the island's 5.500 inhabitants. 
PoweT is expected to be 
generated by the plant by the 
end of 1985. 

* 

TAYLOR WOODROW CON- 
STRICTION has returned to 
Whitbread's Western Brewery 
at Magor. Gwent, to design and 
build extensions to the matura- 
tion and fermentation buildings 


under a £580,000 contract. Work 
on the maturation building 
entails cons i ruction of a senes 
of external vessel buses in 
reinforced concrete and enclosed 
corridor. at ground floor level. 
Work also involves the comple- 
tion of the extension of the 
fermentation building, by adding 
glazed external cladding and a 
suspended concrete roof stab to 
l he foundations and frame built 
previously. The project is 
scheduled for completion in 
November. 

Plenty of 
work for 
Costain 

The COSTAIN GROUP has won 
contracts worth armmd £5 9m. 
Nesma-Cosiain Process Company, 
the Saudi Arabian operating 
company of the UK's Costa in 
Process, lias been awarded the 
construction of a 50,000 tonne 
per year rapacity lube oil blend- 
ing plant in Jeddah by the local 
jnint venture enmpany Saudi 
Arabian Markcls and .Shell 
Lubricants Co tSASI.UBCOi. 
The conlract is valued at around 
£3.5 m and is due for completion 
in June 1955. 

Coslain Construction. Rnk- 
mansworih. has won u il.Jtn 
contract to build a regional 
secure unit at Ealing Hospital, 
in Southall, Middlesex, for the 
North West Thames Regional 
Health Authority. The building 
will he partly one and parllv 
two storeys and will have a 
floor area of around 1,959 sq 
metres. Work includes design 
and construction of timber roof 
trusses together with external 
works. The 87-week contract is 


due for completion in earb-19S6. 

A. St reel er and Co, a member 
of the Contain Group, has com- 
menced work on the Wyke Regis 
main drainage roniTan, a part 
of the Weymouth and Portland 
drainage scheme. The contract, 
valued at just under £lm, is 
being undertaken for Weymouth 
and Portland Borough Council 
under the supervision of the 
Borough Engineer. The works 
to be carried out in the 72-week 
contract period include the con- 
struction of 1.4 km of gravity 
sewers and pumping main 
together with * 330 metres of 
segmemal tunnel. 

★ 

SINDALL CONSTRUCTION has 
started work on the following: 
Creat Surrey House. Black friars 
Road, SE1, for William Sindall 
(Blackfmrs Development) for 

completion m August 1985 
lvalue fl.Tinl; extension to 
Norihminster House. Peter- 
borough. for the House of 
Orange Developments, Harro- 
gate. for completion in April 
I9S5 lvalue £515.000). 


Mar pies wins 
£8.4m Hong 
Kong order 


MARPLES INTERNATIONAL 

has been awarded an £S.4m con- 
tract for Hu* construction of a 
road and a^uciatcd structures 
in I he New Territories. Hong . 
Kong. The contract, which also 
involve*- site reclamation works, 
bridges and a subway, forms 
part of (he Ma On Shan Develop- 
ment, being undertaken by the 
Government nf Hong Kong as an 
extension t (J Sha Tin m the New 
Territories. 


APPOINTMENTS 


NatWest security chief designate 


Mr David Powis. deputy 
assistant commissioner (crime). 
New Scotland Yard, is to be 
controller (designate), of the 
NATIONAL WESTMINSTER 
BANK'S security section from 
September 3. Mr Powis will 
subsequently take over from the 
present controller, Mr Sam 
Agnew who retires on January 
31. 

* 

Mr William Michael West has 
become managing director, 
Lancashire Evening Post, at 
Preston, and Mr Ronald Anthony 
Shaw will be managing director, 
Blackpool Gazette and Herald. 
Both men are currently deputies 
in their respective offices. Mr 
R. K. Walker, managing director, 
Lancashire Evening Post since 
August 1974 has resigned from 
September 1. Mr John Grime, 
managing director at Blackpool 
for the past eight years, is relin- 
quishing the appointment to take 
early retirement The companies 
are in the United Newspapers 
group. 

* 

Hr Alan Thompson has been 
appointed joint marketing direc- 
tor of NORBAIN ELEC- 
TRONICS. He was managing 
director of Newey and Eyre 
Electronics Distributors. 

★ 

Mr J. G. Ackers has been re- 
appointed for a further period 
of three years as a part-time 
member to the MONOPOLIES 
AND MERGERS COMMISSION. 
He is chairman of Ackers Jarrett 
Leasing. 

★ 

J. SAVTLLE GORDON GROUP 
has appointed Mr Cyril A. Goggin 
to the board. He has been with 
the group 17 years, the past 10 as 
managing director of a sub- 
sidiary. J- Saville Gordon. 

* 

Mrs Alison Wright and Mr 
Frazer Sedeole have been 
appointed members of the board 
of the COMMONWEALTH 
DEVELOPMENT CORPORA- 
TION for a period of three years. 
Mrs Wright is an economist and 
since 1973 she has regularly 



All these securities have been sold. This announcement appears as a matter of record only. 


1,200,000 Shares 

THE FUR V\ULT. 


INC. 


Common Stock 


Pradential-Bache 

Security 


Blear, Steams & Co. 
Donaldson. Lufkin & Jenrette 

ScctintXK Corporation 

Lazard Fro res & Co. 


The First Boston Corporation 
Goldman, Sachs & Co. 
Lehman Brothers 

Sncarvon Luhnun American £ •stv'A toe. 


L. F. Rothschild, Unterberg.Towbin 

Smith Barney, Harris Upham & Co. 

Incofwdttd 

Oppenheimer & Co., Inc. 


Rothschild Inc. 


Alex. Brown & Sons 

Inscrpooted 

E. F. Hutton & Company Inc. 

Paine Webber 

• i"5wc:iaiec 

Salomon Brothers Inc 


y//> 

.'/A/. 

fay, 

y/s//. 

m 


Allen & Company 

incorporated 

Amhold and S. Bleichroeder, Inc. 
Swiss Bank Corporation International 
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Dean Witter Reynolds Inc. 
Thomson McKinnon Securities Inc. 


Atlantic Capital 

COfFCiaton 


Sogen Securities 

CV&CraT'O-i 

Wood Gundy Corp. 



Grieveson, Grant & Co. 

Pierson, Heldring & Pierson N.V. 



Peterbroeck, Van Campenhout & Cie. 

deZoeteS Bevan 



written reports for the Economist 
Development Unit. Her previous 
experience includes four years 
as a research officer for the Over- 
seas Development Institute dur- 
ing which time she published a 
book. "The Less Developed 
Countries in World Trade.” Mr 
Sedeole is a vice-chairman of 
Unilever. He is also a member 
of the British Overseas Trade 
Board. 

* 

BERKELEY EXPLORATION 
AND PRODUCTION has 
appointed Mr David Michael 
Dixon to the board as a non- 
executive director. He is senior 
partner of Withers, and chair- 
man of Elf (UK). 

* 

Air Marshal Sir lan Pedder 
has been reappointed as a mem- 
ber of the CIVIL AVIATION 
AUTHORITY from September I 
for a further four months. 


Mr Gerard W. Organ has been 
appointed deputy managing 
directors of S. W. TAYLOR & 
director of TIRFOR. He joined 
the company in 1957 as company 
secretary, and was appointed 
financial director in 1968. 


Bank of Scotland 

BASE RATE 


Bank of Scotland announces that, with 
effect from 20th August, 1984, 
its Base Rate will be decreased from 
1 1 % per annum to 10-}% per annum 

LONDON, BIRMINGHAM. BRISTOL. MANCHESTER 
NEWCASTLE & SOUTHAMPTON OFFICES — DEPOSITS 

The rate of interest on sums lodged lor a minimum period of 7 days or subject to 7 dogs* 
notice of tritiidrauMi trill be 71% per annum, also with effect from 30th Avgust. 1984 



BAKE OF SCOTLAND 
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New Issue / August, 1984 



$ 250 , 000,000 


Security Pacific Corporation 

Floating Rate Subordinated Capital Notes 

Due August 15, 1996 


Interest on the Notes is payable quarterly on February IS. May 15, August 15 and November 15 of each 
year, commencing November 15. 1984. Such interest payments will include accrued interest 
through the last day of the preceding calendar month. The interest rate on the Notes 
wilt be adjusted on Monday of each week to a rate per annum equal to the 
arithmetic mean of London interbank bid and offered quotations for 
three-month Eurodollar deposits prevailing two business days before 
such Monday (subject to a minimum rate of 5V% % per annum). 
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UK COMPANY NEWS 


Overseas business difficult for Marchwiel 


A NEAR £lm Increase in 
profit to £7.37m has been 
shown by Marchwiel in the 
half year ended April 30, 
1984, and the directors expect 
a "satisfactory outcome*' to 
the fall year although trading 
conditions are not completely 

favourable. 

The order book for the UK 
construction companies is at 
a reasonable level hot the 
position overseas is "quite 
different.” Many developing 
countries throughout the 
world have cot back on their 

capital programmes and 
orders are now difficult to 
obtain M at aaything like 
reasonable margins.” 

Marchwiel is a group of 

civil engineering. house- 
building . and property de- 
velopment companies, among 
which Is the Sir Alfred Me- 
Alpine combine. 


The directors say that its 
liquid resources and cash 
“are as strong as ever" and 
they are continuing their 
policy of Unking dividends to 
progress by lifting (he 
interim from 3p to 3J5p net 
For the year ended October 
31. 1983 the total was 9p from 
pre-tax profits of £19.5m. 

In the half-year, turnover 
advanced by £24m to 
£ 144.53m. The net profit 
came out at 1424m (£3. 73m) 
and earnings at 21.7p (I0-2p) 
per share. An extraordinary 
charge of some £4m for 
deferred tax will be made in 
the year's accounts. Compari- 
sons have been restated to 
account for ah associated 
company on an equity basis. 

The UK construction com- 
panies have squired several 
large orders. In particular, the 


contract fo rtfte new ship- 
building construction facility 
at Barriw-in-Furness for 
for Vickers Shipbui ldin g and 
Engineering, is the largest 
civil engineering ocntract 
placed in the UK this year. 

Marcfawell is also making 
progress with its objective of 
becoming a truly national 
contractor, and has recently 
acquired Wha flings, a leading 
Scottish contractor. 

In Nigeria work has been 
suspended owing to the 
Federal Government Immi- 
gration Authorities Insistence 
that expatriate staff are re- 
patriated pending completion 

by the Federal Authorities- of 
the formalisation of the 
group's presence there. 
"Nevertheless we are still 
hopeful of a satisfactory out- 
come for this project.*’ 

Most other com panics con- 


tinue to make good progress. 
It Is possible, that farther 
expansion in the private 
housing sector will include 
overseas acquisitions. 

After a slow start to the 
year, because of reduced 
demand, coal interests In 
South Africa have Improved 
and a good year is anticipated. 


• comment 

Tbe news from Marchwiel was 
satisfactory and yet not good 
enough to excite tbe market 
Which marked the shares down 
Op to 210 p on results for the 
six months to April. The pick up 
in orders for the -UK construc- 
tion companies helped to raise 
UK pre-tax profits to £5.8m. The 
housing division did well, too, 
and is on target to build over 
1,000 bouses this year. Bouse 
building is tbe main area where 


Marchwiel is looking for a suit- 
able acquisition in the U.S. It has 
plenty of cash, having more or 
less maintained the £36m level 
of the year end, and the search 
should have unearthed the right j 
company before the end of tbe 
financial year. Marcbwiel’s South ; 
African coal mining operation, ' 
the 40 per cent owned Optimum I 
Collieries, was the mein motor 
behind overseas earnings in the 
last six months and mining 
generally is performing better 
than the overseas construction 
interests. Marchwiel should be 
able to make £ 22 m for the year 
but the budget has added quite 
a fiscal burden to tbe P & L. 
A £4m extraordinary item for 
deferred tax will be included at 
the year end and a tax charge 
for the year of around 45 per 
cent is likely. At 210p the shares 
sell on a rather lacklucstre p/e 
of 6. 


Airship 

Industries 

suspended 

at31p 


THE SHARES of Airship Indus- 
tries, the USM-quoted airship 
manufacturer, were yesterday 
suspended on the Stock Ex- 
change. A statement on the 
reasons for the suspension Is 
expected today. 

The shares were last suspended 
in December of last year, in 
advance of a £?m rights issue. 
As a result of the issue — at 58p 
per share — Australian entre- 
preneur Mr Alan Bond took 


Lek looks at the latest wrangling over the Miner agency 
compensation in the light of the Lloyds market as -a -whole and 
then e xamines the Swedish stock '-market, now bnsay Into Its 
reporting season, in the wake of fresh waves of overseas buying 
interest The column also analyses the use of the FT.. SE. (or. 
Footsie) .futures and options facilities to hedge UK-equity 
in view of the study produced by the London- Business School. 
Elsewhere, the results from BKuthwellt BJagden lndtistries amt 
Vibroplant* are considered, as is the sudden increase In. the 
stake held by Suter in James NeUl and the decision to suspend 
dealings in Airship Industries. , - 
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Hogg Robinson expanding 
personal finance side 


Astra Industrial 
listing halted 


Vibroplant cuts exposure 
in video jukebox venture 


Wk,-.#lr3 


FOR A consideration of some 
£1.6m, the Hogg Robinson Group 
of insurance brokers is signi- 
ficantly expanding Its personal 
financial planning services by 
acquiring Wilson 4 Insurances |. 
an insurance broker based in 
Salisbury. 

For many years Wilson has 
provided “unique and specialist" 
insurance and financial plan- 
ning services to military 
organisations and personnel, 
principally the Army and Royal 
Marines. Hogg says the com- 
bined expertise of both Hogg 
Robinson (Personal Financial 
Planning) and Wilson will 
enable services in that field to 
be strengthened and offered 
more widely. 

The purchase consideration 
will be met by the Issue of 
722^33 ordinary shares in Hogg, 
not ranking for the recently 
announced final dividend. Appli- 
cation will be made for a listing, 
and some 500,000 of the shares 


will be placed through the 
market with clients of Hogg's 
stockbrokers. 

There is a_deferred considera- 
tion of up to 16.667 additional 
Hogg shares, payable in 1986 on 
a formula to tbe extent that the 
profits before tax of Wilson for 
tbe 21 months ended March 31 
1986 exceed £650,000. For the 
nine months to June 30 1984 
Wilson made profits of £74,653, 
and net assets at that date were 
£205,711. 


Hill Samuel 


THE SHARES of Astra Indus- 
trial Group, which has interests 
in property, engineering, invest- 
ment dealing and leisure, wore 
temporarily suspended on tbe 
Stock Exchange yesterday at 
tbe company's request pending 
an announcement 

Astra is expected to make an 
announcement in the next few 
days. The shares, which (have 
traded this year in a range of 
19p to 10ip. were suspended at 
12p, unchanged from Friday’s 
close. 


Shareholders of HU! Samnel 
Group took up 91.2 per cent of 
the 17.79m shares offered by way 
of rights issue. Tbe balance has 
been sold in the market and the 
excess over the subscription price 
of around 51.37p per share will 
be distributed pro-rata among 
the provisional allottees whose 
rights have not been taken up. 


In March there was a board- 
room change at the company, 
when Mr Peter Cellar replaced 

Mr Dennis Dukes as tibairman. 

Asrta's profits declined from 
£lm pre-tax in 19379 to £210.000 
for the year to the end of April 
1983. But interim profits for tbe 
period to the end of October 
1983 were up from £24,000 to 
£ 68 , 000 . 


The Fleming Technology 
I nvestment Trust pic 


A specialist investment trust almost exclusively 
geared to technology in its many forms 


Year to 

Net Assets 

Dividend per 

Net Asset Wue 

Share 

31st May 

£m 

share 

per share 

Price 

1980 

27.3 

2J23p - 

(incL special) 

69p 

49p 

1981 

41.1 

2.15p -- 

104p 

75p 

1982 

41.9 

2.15p 

106p 

77p 

1983 

64.3 

2.15p 

163p 

H2p 

1984 

64.8 

2J20p 

164p 

123p 


LOSSES SUSTAINED in tbe 
second half by the video leisure 
division, although reduced sub- 
stantially from £1.25m to 
£247,000, have slowed the 
recovery rate at Vibroplant. 
After showing a midterm profit 
of £1.3m the group has turned 
in £ 1 . 86 m for the year ended 
March 31 1984, compared with 
£534.000. 

However, no further losses 
will be incurred, and in tbe 
current* year the group will 
receive the full benefit of plant 
hire earnings without the recur- 
rence of those losses in leisure. 

The company, which is a subsi- 
diary of Ackers P. Investment 
Company, Is to pay a final divi- 
dend of 5p for a net total of 8p 
for the year, compared with 
7.2G25p. 

Turnover moved ahead from 
£16.4m to £20m. with plant hire 
accounting for £17.74m (£15 -29m) 
and leisure £2 27m (£ 1 . 12 m). 
Profit from plant hire was £2.1m 
(£1.78m). 

The improved performance in 
plant-hire has been achieved 
despite the depressed level of 
construction activity that per- 
sisted. The specialist divisions 
continued to perform satisfac- 
torily but competition remains 
very fierce over the entire range 
of services, the directors report. 

VI Leisure, the video jukebox 
venture. Incurred trading losses 
in the second half because of 
the failure of a major customer, 
and in the light of these changed 
circumstances an extraordinary 
provision has also been 
necessary to reduce assets to 
“ more appropriate levels." The 
scale of the activity has been 
substantially reduced. 

After tax £960.000 (£236,000) 
and minorities credit £12,500 


(£18,000), tbe net attributable 
profit was £909.000 (£316.000) for 
earnings of 15.15p < 5_28p) per 
share. The extraordinary debit 
was £416.000. 

In the current year, demand 
for plant hire continued at last 
year’s level but margins will re- 
main under severe pressure 





comment 


VIBROPLANT has finally faced 
the music in dts venture into 
video juke boxes. This attempt 
to diversify away from lie 
highly cyclical plant hire busi- 
ness has cost the company a 
total of about £ 2 . 5m before tax 
relief over the .past three years, 
which converts down to £1.5m 
after tax allowances. Following 
the collapse of the main 
customer. London and Liverpool 
Trust, Vibroplant has run down 
VI Leisure to level where it 
■breaks even. This leaves 4 the 
company again wholly dependent 
on the worthy but unexciting 
plant hire business, which saw a 
strong improvement in the first 
half peter out in the second. 
With no sign of a renewed surge 
In construction in the current 
vear prospects are dull — but at 
least the profits made will not 
be diverted elsewhere. The 
balance sheet is stronger than a 
year ago with a cut In borrow- 
ings from £6.8m to £4.6m bring- 
ing gearing down to about 40 per 
cent A slight increase in the 
share price yesterday, up 3p to 
138p, is a measure of the 
market's reHef that things are no 
worse. At these levels the 8.4 
percent yield is the main, and 
probably only, attraction for 
shareholders outside die control- i 
ling PUkington family. 


Trevor Humphries 

Mr Alan Bond, chairman of 
the Bond Corporation ... a 
major shareholder 


Avana 


Avana Group, the foods group, 
is expected to make further pro- 
gress in the current year, says 
Mr J. S. Ran dall, the chairman, 
in his annual statement. For the 
year ended March 31, 1984, pre- 
tax profits rose from £13.06m to 
£17.34m. 

At the R. F. Brookes sub- 
sidiary, however, this year has 
started poorly. Appropriate steps 
have been taken to improve its 
performance and the board Is 
confident of a stronger contribu- 
tion in the winter months. 


Brent has 2% stake in Canning 


U.K. 

U.SA 


Portfolio distribution 
43.9% Japan 

39.4% Others 


15.3% 

14% 


Copies of the Report and. Accounts may be obtained from the Secretary, Robert Fleming 
Services Limited, P&O Building, 122 Leadenhall Street, London EC3V 4QR. 


EQUIPU 


W. Canning, the speciality 
chemicals, metals and electronics 
manufacturer and supplier, have 
identified New lash Properties, a 
wholly owned subsidiary of 
Brent Chemicals International, 
as owner of 22 per cent of the 
issued capital of Canning. 

Canning made the announce- 
ment yesterday following its 
own investigation into registered 
nominee shareholders. 

The investigation, begun last 
month, found that Newlash 
started purchasing Canning 


stocks earlier this year and has 
since accumulated a total of 
373,000 ordinary shares. 

Brent Chemicals, a specialised 
chemical manufacturer, has 
common interests with Canning 
which include metal finishing 
operations and metal phos- 
phating- 

Mr Ron Brown, the finance 
director of Canning, said 
yesterday, “ our shares have 
been the subject of speculation 
lately and the investigation was 
undertaken as an informative 
measure for our shareholders." 


He added that the investigation t 
may have the advantage of 1 


prompting Brent to disclose Its 
intentions in this investment 

In the financial year ended 
December 31 1983, Canning’s 
pre-tax profits rose by 91 per 
cent to £1.53m, on sales of 
£49. Lm. This compared with 
profits of £801.000 on turnover 
of £45.7m a year earlier. 

In yesterday's trading on the 
London stock market the share 
price of running remained 
unchanged at 109p, which values 
the company at £18.5xn. 


Office Equipment and Business Systems 


Equipu in cash registers deal 


64% PROFIT INCREASE 


Summaiy of Results for year ended 30th April 1984 


□ Group Turnover 

□ Pre-tax Profit 

□ Earnings per Share 

□ Total Dividend 


£8,552,000 

£875,640 

14.13p 

4.0p 


+25% 

+64% 

+15% 

+18% 


Copies of the full accounts are available from The Secretary, 
EQUIPU PLC, 184 HOTWELL ROAD, BRISTOL BS8 4SG. 


Equipu, the USM company 
which specialises in the sale, 
leasing and servicing of office 
equipment, has acquired BCG 
Shop Equipment from Mr G. K. 
Ward, Mr B. G. Hendy and Mr 
E. A. W. Griffin. 

BCG is principally engaged in 
the sale, lease and hire of cash 
registers in the south and west 
of England, through branches in 
Bristol, Reading, Plymouth and 
Paignton. 

The audited accounts for the 
year to March 31. 1984 show a 
net asset value of £340,933 and 
pre-tax profits of £168.145. How- 
ever, adjusted to reflect Equipn’s 
own accounting policies, net 
asset value becomes £249,684 and 
taxable profits £132,044. 

The initial consideration of 
£325,000 has been satisfied by 
the issue of 226,364 new ordinary 
shares in Equipu. 

A further payment, equal to 


BCG pro-tax profits for the I3j 
months ending April 30, 1985, 
will be made in shares based on 
a price of 137.5p. Another pay- 
ment, equal to BCG pre-tar 
profits for tbe following 12 
months, will be made in shares, 
based on the average middle- 
market price over the seven days 
either sldeot May L, 1985. 

If the number of shares to 
be issued would exceed 10 per 
cent of the Equipu issued capital 
at the timeof such issue, tbe, 
excess of the consideration may 
at Equipu’s discretion be paid 
in cash instead of shares. 

Equipu lifted pre-tax profits; 
in the year ended April 30 1S84‘ 


by 64 per cent to £875,640 
(£543.471). Turnover rose by 28 
per cent from £6. 68m to £&55m. 

Hr Philip Bradshaw, the chair- 
man, says in his annual state- 
ment with the accounts that sales 
and profits in the first two 
months of the current year have 
shown an increase over the 
corresponding period of 1983 and 
he looks forward to this year 
with confidence. 

The chairman believes the 
company is stronger in all 
divisions. He looks forward to 
a year of continued expansion 
from the extension of its branch 
network and the development of 
its existing divisions and acquisi- 
tions in related activities. 


West Midlands bakery 
expands with acquisition 


VORK MOUNT GROUP pic. 

Interim Report for the Half Year 
to 30th June 1984 


A 


NOTICE OF PREPAYMENT 

THE MITSUBISHI BANK 

LIMITED 


Turnover 


Profit before Taxation 
Ordinary dividend 
Earnings per Share 


1984 

1983 

£000 

£000 

1,299 

1,139 

120 

84 

30 

20 

2.7p 

2.1p 


( Incorporated in Japan) 

US$30,000,000 

Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 


No. FRCM6/00001 to FRCM6/00060 
Issued on 29th September, 1982 
Maturity Date 30th September, 1985 
Optionally Callable in September, 1984 



Profits Increase by 43% 

£21 million of contracts commenced 
Rent roll now £178,000 p.a. 


Notice is hereby given that in accordance with 
the Clause of the Certificates of Deposit (the 
“ Certificates ”) The Mitsubishi Bank, Limited (the 
” Bank *’) will prepay all outstanding Certificates 
on 28th September, 1984 (the "Prepayment 
Date "), at tbeir principal amount 


Greggs announces the establish- 
ment of a West Midlands division 
through the acquisition of 90 per 
cent of the share capital of 
Charles Bragg (Bakers) of Alum 
Rock, Birmingham, 

Braggs currently operates a 
bakery and 20 shops in tbe Birm- 
ingham area, and also Wholesales 
speciality bakery products. Net 
profits before tax for the year 
ending March 31 1984 were 
£85,610 on turnover of £3. 68m. 
and the book value of the fixed 
assets as at March 31 1984 was 
£655,600. 

The consideration for the 
acquisition of the 90 per cent 
shareholding, which was com- 
pleted on August 16 1984, was 
£810.000. Greggs has an option 
exercisable during 1987 to acquire 


the remaining 10 per cent of 
Braggs on a basis to be deter- 
mined by reference to the 
audited profits before tax of 
Braggs in either of tbe financial 
years ending March 31 1985 or 
1986, whichever is the higher, 
as follows: 

If profits are £150,000 or less, 
the consideration for the remain- 
ing 10 per cent of the Issued 
share capital wiU be £90.000; 

If profits are £250,000 or more, 
the consideration will be £190,000; 

If Profits are between £150,000 
and £250,000, the consideration 

paid wil be pro rata to the profit 
level achieved. 

Of the initial consideration. 
£271.000 will be in cash and 
£539,000 in 7 per cent 10-year 
loan notes guaranteed by Si. 


Date at tbeir principal amount 
Payment of the principal amount, together with 
accrued interest to the Prepayment Date, will be 
made on the Prepayment Date against presentation 
and surrender of the Certificates at the London 
Branch of the Bank. 


DIVIDENDS ANNOUNCED 


Blagden 


Group activities include construction, partitioning, 
property investment and development and printing. 


York Mount Suite, Dudley House, 
Upper Albion Street, Leeds LS2 8PN 


Interest will cease to accrue on the Certificates on 
the Prepayment Date. 

The Mitsubishi Bank, limited 

Loudon Branch 

1 Ring Street. London EC2V 8LQ 
(From 6th August, 1984, the Bank's address 
has been changed.) 

2lst August, 1984 


Em ray 


Vibroplant 


Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

,int 3.5t 

Oct 1 

3.3 

— _ - 

8-8 

int 2.35 

Oct 1 

2 


6 

.int 0.3 

J&n S 

0.25 

_ 

0.75 

int 3.5 

Oct 12 

3 


8 

,im 1.6 

Oct 28 

L65. 

- . 

3.35 

5 

Oct 15 

4.64 

8 

7 .26 

int 2 

Nov 23 

2 


5 


Dividends shown pence per share net except where otherwise stated. 

Equivalent after allowing far scrip issue, t On capital 
increased by rights and/or acquisition issues. t-USM stock. 


Blagden profits up 
by 47% with trend 


likely to continue 


CONTINUING THE improve- doubled from £573,000 to £L07m, 
ment experienced in the second from which the higher dividend 

_ _ .* _ . a., maa haa •/ raei f\nA % 


half of the last full year, 
Blagden Industries saw pre-tax 
profits rise by nearly 47 per cent 
In tbe 25 weeks to June 24 1984. 

Tbe interim result was a sur- 
plus of £L-76m against £1.2zn for 


I the comparable 26 weeks term. 3% 

i and is accompanied by a 02 p rise Vrtstt, 

| in the- midway dividend to 3.5p ** ,Y -* m - 
net per share. Last year’s total _ _____ 

was 6.80. • comm 

The directors erf this manufac- Jf. 
turer of steel drums, plastic pro- j™ 

ducts and chemicals, state that attracted b; 
demand for the group's products. ff^.**®* 


from which the higher dividend 
took £502,800 (£351,000). ; 

The company retained £667,000 
(£149,000), and quotes its earn- 
ings per share as &8p, an 
increase of 3;4p. 

In the last - full accounting 
period Blagden . reached taxable 
profits of £2.61m on turnover of 


comment 


If Blagden Industries could 
attract just half the limelight 
attracted by City Investing, its 
29 per cent shareholder, the coo- 


fa as been well maintained since traditions of a lowahare pric e 
the half year end, and add that rapng coupled with good, recu- 


present indications for 
second half are favourable. 


the perative growth would be a thing 
of the past But *9 the Btiy board 


control of just over SO per cent 
of the company. Yesterday s 
suspension price was 31p. 

The company has made several 
calls on investors in the past 
five years, to meet tbe costs of 
developing a range of succes- 
sively larger airships. In the 
six months to September 1983 
the company made losses of 
£2.3m. 

Production to date consists of 
five airships, of which one was 
sold last month to Japan Air- 
lines. One of the company’s 
airships was also used to provide 
aerial TV coverage of the Los 
Angeles Olympics. 


The improvement was reached ponders the dubious delights of 
on turnover which rose by only management buy-out proposals 


8 per cent from £33.03m to and preemptive “greenmril” 
£35 .83m. All the group’s divisions Stakes, Blagden la looking at a 


contributed to the sales increase, 
a breakdown of which reveals the 


multiple of about 7_3 on average 
capital, assuming £&6m pretax 


following: manufactured and for tbe full year and a 38 per cent 


reconditioned drums and casks tar charge. So, even after a rise 


in UK and overseas £15.66m yesterday of lip to 1»P, the 
(£l4.75m): plastics mouldings share price is not going to allow 


£7.05m (£6.42m): plating and Blagden to build another leg of 
transformers £l.24m (£1.04m); the business with its own paper. 
Chemicals £10. 17m (£9 37m): Not unless the recovery takes 

industrial and protective equip- profits up to and beyond the 
ment £l.7lm (jQ 46m). 1979 peak, sot unless a scrip or 

Profit at the operating level something of that order frees an 
came out at Xl-flOm, up from undoubtedly tight share market 
£Z.43m, with the UK steel drums and not unless more aggressive 


division adding most at fl.Olrn distribution takes the shares into 
against £799,000. The loss in the investment houses which 


plating and transformers was cut Blagden has not already reached, 
by £142,000 to £97,000. The direc- Tbe 47 per cent interim advance 


tors state that action has been disguises 


sluggishness 


taken to arrest these losses and those operations, . injection 
this has involved the closure of moulding for .example, where 


the satellite plant at Bloxvrich. Blagden staB. seems happy to 


The return anticipated from slug it out to commodity bust- 
plastics was below expectations, nesses rather than adopt toe 


falling from £242,00 0 to 
£228.000. The contribution from 


fashionable “niche" concept of 
corporate investment But even 


steel drums overseas also so, Blagden, like so many other 
dropped, from £288,000 to second-tier managements, must 


£229.000. Chemicals added have cause to wonder why this 
£389,000 (£247.006) and indus- lengthy bull market has by- 


trial protective 

£227.000 (£140,000)- . " 

Interest charges took a b un- 
changed - £235,000. 'and - the 
£670.000 tax biU *. <£3804*0) 
reflected the Budget taxation 

^'Attributable -ptttfifir, befctfS- an 
extraordinary Credit of SSofiOQ 
(£73,000 debit), were almost 


equipment passed so comprehensively its 
own industrial upturn. 


LABBROKE INDEX 
Based on FT fedex. 
831-835 (unchanged) , 
Tel: 01-493 5261 


This is not a prospectus nor does it Constitute an offer or invitation 
to subscribe for shares m Osprey Financial TniU PLC. -Offers- may 
be made only on the application forth Which Wfll be. annexed to 
the prospectus when 1 1 4 sued. 




FINANCIAL TRUST ELC 


(a public company Incorporated with limited liability In England on 
13th April, 1964 as Archimber Public Uutftvd Company -under the 
provisions Of the Companies Acts l$48*I98l) 


OFFER eok SUBSCRIPTION 

by 

PRIOR HARWIN SECURITIES LIMITED 
(Licensed Dealer In Securities) 
erf up to 30jM6£00 Ordinary. Shares of IQp .dtth at par . 
(plus Warrants to subscribe for an additional L000.D0Q Ordinary 
Shares of lOp each at par) 


The application lists opened it 10.00 a.m.-dn 2nd August. 1984 and. 
will be dosed it 3 p.m. on 28th September, I98& or mch earlier 
date as the issue may be fully subscribed, v ■ 


A SPECIALIST FINANCIAL SERVICES GROUP’ 


Copies of the Prospectus are available frdhb- : 
PRIOR HARWIN SECURITIES LTD. V . . 
Licensed Dealers in Securities ■ 

65 London Wall, London EC2M 5TU. (0T-920 0652) 


Harvard Securities Limited 
(Licensed Dealers in Securities) 
42 Dolben Street, London Sil 0UQ. 
Ravendaie Market Makers Limited, . Bayh&rti 
(Licensed Dealers In Securities) Member flf i 
21 Upper 6rtJok Street dation of $e> 

London WIT 1PD. . Invf 

01-629 4661 146A Oue 


0UQ- ; - 01-92* 8691 

BayA&Td Securities Limited. 
Member df the National Asso- 
ciation of Security Dealers and 
. Investment- Managers) 
1-46A Queen Victoria Street, 
London EC4V 4BY. 

W-236 6224 


Granville & Co. Limited 


Member of NASDItt V • 

27/28 Lovat Lane London EC3R 8EB Telephone QWM 1212 
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Derek Bryant reaps 
benefit from U.S. 


business with £0.6m 


AN INCREASE of IS per cent 
In actual dollar brokerage in- 
come has helped Derek Bryant 
Group to a continued increase In 
taxable profit ta the six months 
ended June 30 1984. 

The half way result for this 
USV quoted Lloyd's insurance 
broker was £604,000. against a re- 
stated £503,000. With "encourag- 
ing signs that insurance rates 
are hardening and soft market 
conditions are coming to an 
end,” Mr Derek Bryant, the 
chairman, is confident that the 
group will be able to surmount 
any difficulties that arise and 
continue to develop and expand 
the business. 

With a substantial proportion 
of the group's business gener- 
ated in U.S. dollars, the exchange 
rate has a. material effect on 
results. In the period under 
review, the rate was favourable. 

The Interim dividend is lifted 
from 2p net per share to 2.35p, 
last year’s total being 6p. 

. Comparative results have 
been restated in tine with the 
recently adopted policy of 
selling dollars forward. 

Income increased from £1.15m 
to £1.62m, of which interest 
receivable contributed £147,000 
(£139,000). but there was also a 
substantial increase in expenses 
which- rose from £647,000 to 
£1.02 m. 


Tax took more at £307,000 
against £260,000. and minorities 
accounted for £7,000 (nil). There 
was an extraordinary credit of 
£24,000 last time, and after divi- 
dend payments totalling £52,000 
f £44.000) the group retained 
£238.000 against £223,000. 

Earnings per share are given 
as 13.)6p, up from 11.68p. 

Commenting in detail on the 
results, the chairman states that 
apart from an increase In 
accommodation costs following a 
recent review which was back- 
dated to May 1983. operating 
costs have also risen generally. 

In accordance with the policy 
of broadening the business base, 
the company. has recruited new 
business producers and other 
staff. This has an immediate 
effect cm staff costs, but he is 
confident that the results of 
these efforts will be increasingly 
reflected in the figures submitted 
to shareholders in the years 
ahead. 

Ur Will Darrah, the president 
and principal shareholder of Will 
Darrah & Associates Inc., sold 
his business in April this year 
due to ill health. The group is 
keeping in close contact with the 
new owner and there is no rea- 
son to believe that the long 
standing business relationship 
between it and Darrah & Asso- 
ciates will not continue. 


Scottish Eastern lower 


PRE-TAX profits at Scottish 
Eastern Investment Trust fell 
from £2.79m to £2.63m in the 
six months to July 31 1984. 

The directors explain that a 
good relative performance in 
the UK constituent of the port- 
folio was outweighed by a 
decline in the value of the com- 
pany's holdings in Japan due to 
the disproportionate influence of 
the financial sectors of that 
index. 

They add furthermore that 
the exercise in currency hedg- 
ing, to protect the portfolio 
against the effects of a weaken- 
ing U-S. dollar, “ has proved 
premature,’ 1 and the costs of 


this move have resulted in a 
farther brake on performance. 

Net asset value per share after 
deducting prior charges at par 
rose from 166.7p to 167.5p. 

An Increased interim of 1.6p, 
up from 1.5p, will be paid, and 
the directors intend to recoin- 
men a Anal of not less than 
L9p< 0.05p higher than last time. 

They state that since the end 
of the period under review 
world stock markets have experi- 
enced a healthy upward move 
and the overseas portfolios, in 
particular, have enjoyed more 
than their due share of this 
.rise. 


BOARD MEETINGS 


Tha following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are irauaily 
held tor (ha purposes ot considering 
dividends. Official indications art not 
available aa to whether the dividends 
are interims or finale end the sub- 
divisions shown below are based 
mainly on lest year's timetable. . 

TODAY 

In tail rae: Carpets international. Da 
Beers Consolidated "Mines. Dewey 
Warren. Fife litfmsr, Lsucence Gould, 
ftennkit. Standard Chartered Bank.. 

Finals: Global FerfrMb. Polytechnic 
Marins. SelecTV. 

FUTURE OATES . 

I ntel him _ 

BlCC .. Sept 6 

British Alcan Aluminium Aug 23 

Brixton Estate liefer Sapt 18 


Dswhliat (I. J.) ... — . Aug 29 

Dufay Bitumsstic Aug 28 

Good Relations Aug 22 

Lac Refrigeration Aug 30 

M ersey Docks and Harbour ... Aug 24 

Soottlaft Northern (nv. Trust... Aug 31 

Wilson (Connolly) .... — Sept 4 

Finals — 

Apex Properties — Aug 22 

Dale Electric International ... Aug 23 

Kaat of Scotland Onshore Aug 31 

Pleat Holdings .- Aug 30 

Harmony Gold. Mining - tSaps 14 

'Industrial Finance and Invest. Aug 30 

Kennedyr 5 male — Aug 24 

•’SHRDtWe..-.i-— — — 

Land investors Sept 4 

PWigkale" ..... . Aug 27 

Press Tools Aug 23 

ReHsnce Industrial Aug 30 

Whitworth Electric A6g 30 

t Amended. 


HAMPSON 

INDUSTRIES PLC 

Engineering and Manufacturing : Industrial Cleaning, 
Maintenance and Allied Services 

PRE-TAX PROFIT £1 M FOR FIRST TIME 
BONUS ISSUE OF 1 FOR 10 


Results to 3lst March 1984 
Turnover £l9.2M 

Profit before taxation £1.1 M 
Dividend per share 0.90p 
Earnings per share 3.1 7p 


1983 

£1 3.6M + 41% 
£0.5M + 111% 
0.75p + 20% 
155p + 104% 


Extract from the Chairman's Statement:- 

Profit for the year exceeded by more than 
£400,000 the record profit achieved by 
the Group before the onset of the 
recession. 


"I have the cautious hope that the 
profit for the current year will show 
some increase over the year under 
review/' 

John Ward/e 



awroftMNSc 


Copies of the Annual Report end Accounts 
can be obtained from the Secretary. 

Hampson Court, 

77 Birmingham Road, 

West Bromwich, 

West Midlands B706PY. 
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STAFFORDSHIRE 

^^MMove Heaven and Earth to get here^^M 


.... . . _ran«SL 

Among tfMffl.J.GBamSDfd 
who now ha* a turnover of tnomifton 
and as world leaden in earttMntMfig 
equipment, export to war TO counties, 
ttjudonea? Staffordshire's grwi 
success stories. Contact us tor further _ 
Momwion and a Bucktftol of reasons 11 ? 
why you should mow here. 


Shown bereetfw 
JCeSOCSHemag&rfmm 
ttBJCB range. 




concoct: 

Coumy tfldustfM Promotion Offkrec 
a w owi H Wa p Matop man t AaaoctaBgn. 
ftO.Box H. Martbi Stmt StaHBtL 5T1&&MJ 
TtL 0755 3121 EsL 7371 Uk 36255 


Emray profit 
doubled to 
£0.44m in 
first half 

MORE THAN doubled profits 
have been achieved in the first 
half of 1984 by Emray. the finan- 
cial services and motor distribu- 
tion group which recently aflled 
to fight off the attempts of a 
consortium to get board repre- 
sentation. 

Turnover rose by nearly 57 
per cent, from £7.42m to £11.74m, 
but the pre-tax profit advanced 
from £202,000 to £443.000. This 
is largely the result of further 
steady progress from the motor 
division and the. significant up- 
lift that was planned from the 
finance companies. The directors 
remain confident that 1984 will 
again show satisfactory results; 

In 1983 the company initiated 
interim dividends with a pay- 
ment of 0J25p. This year this is 
being stepped up to 0.3p, at a 
cost of £70,000 (£58,000), and 
the final is expected to be not 
less than the previous 0.5p. 

After tax £30,000 (nil) the net 
profit is £413,000 (£202,000) and 
earnings work out at l.9p 
(O.S7p) per share. 

After a hitter battle through- 
out July, a consortium consist- 
ing of Mr Murdoch Morrison, 
Mr Ben Anderson, and Mr 
Edward Denison were elected 
to the Emray board. 


Sharp pay increases at Dee Corpn. 


THE 1884 annual report and 
accounts of Dee Corporation re- 
veal sharp increases in pay foz 
the directors and senior eecu- 
bves of this food retailing group. 

Total directors’ emoluments 
jumped from £427,000 ‘ to 
£683,000 in the group's last finan- 
cial year ended April 28, 1964. 
Six directors now earn more than 
£55,000 per annum (previously 
the six highest were in the 
£10,000-£45,000 bracket), while 
four of these make between 
£65,001 and £75,000. Mr Alec 
Mark, the chairman's, emolu- 
ments increased from £52^376 to 
£75,92 2. 

The number of senior execu- 
tives in the UK earning over 
£30,000 per annum is 16, with 
four receiving between £50.001 
and £55.000. In the previous year, 
only one earned more than 
£30,000- 


As reported on July 26, group 
pre-tax profits for the 52 weeks 
to end-April 1984, jumped by 
66.7 per cent to a record 
£28. 31m, compared with £16fi9m 
previously. Total turnover 
amounted to £l-3&bn, an increase 
of £477m which was mostly 
attributable to the supermarkets 
operation. 

Mr Monk says in his annual 
statemeat that the year's trad- 
ing was very successful and the 
new year has started off well- 
AU major subsidiaries are trad- 
ing ahead of the previous year's 
levels and the group is currently 
on target for another year of 
good profit growth. 

Mr Monk goes on to say that 
trading profits for the group’s 
supermarket stores in England 
and Wales increased from £7m 
to £18.7m, which reflected an 
estimated £S.7m contribution 


from the former Key Markets 
stores. The Gateway and former 
Frank Dee supermarket stores 
increased their contribution by 
28.5 per cent. 

This improvement was achieved 
though priority was given to the 
former Key Markets stores in 

the revamp and refit programme 

during th esecosd half of the 
year. The contribution of the 
former Key Markets stores, after 
interest, was an estimated £6. 5m 
in 10 months. This was more 
than double their profit in the 
previous year, which included 
the Coalville, Ringwood and 
Loughborough superstores that 
were sold following the acquisi- 
tion of Key Markets. 

On future prospects, Mr Monk 
says the benefits of a full year's 
contribution from the former Key 
Markets stores wil be realised 


for the first time in the current 
year. 

The extensive revamp and refit 
programme will take two more 
years to comisete. a common 
product range is being imple- 
mented during the current year 
aod the significant scope for 
improving distribution arrange- 
ments is only beginning to be 
realised. 

At Carrefour there was a 
significant improvement in 
profitability’ and similar progress 
is expected in the current year. 
Referring to Linfood Cash & 
Carry, the chairman says that 
competition remains intense, the 
trade is plagued with excess 
capacity and the small trader 
continues to decline under 
competitive pressures. 

Meeting. Savoy Hotel, WC, on 
September 18. at noon. 


York Mount 



ps 43% to £120,000 


WHILE TURNOVER of York 
Mount Group, the building, 
property rental and printing 
group, rose by 14 per cent from 
£1.14m to £1.3m, pre-tax profits 
for the first half of 1984 were 
43 per cent higher at £120,000, 
against £84,000 last time. 

The directors say that because 
of an anticipated increased turn- 
over in the second half of 1984, 
it is expected that there will be 
an improvement in profitability 


in the period, as compared with 
the first half. 

Activity in the building section 
is gaining impetus, they state, 
and further work will start in 
the next two months. A large 
proportion of this work will be 
completed during 1984. 

The net interim dividend is. 
again maintained at 2p per lOp 
share — directors holding 2.48m 
ordinary dividend amounting to 
£49,630 net Last year, a total 


of 5p was paid on £104.000 pre- 
tax profits. 

Tax charge this time took 
£13,000 for the half-year giving 
a net surplus of £107,000 
(£84,000). Earnings per share 
rose from 2.1p to 2-7p. , 

The group's industrial invest- 
ment properties are now almost 
fully let with a rent roll, of 
£178,000 per annum. Rent re- 
views on a number of properties 
will take place as from Janu- 


ary 1 1985. 

Development work is now 
virtually coraoleted. Terms Tor 
the letting of the top floor of 
Ebor Court, Leeds, have been 
agreed at a Ant m excess of 
£5 per square foot with a "first 
class" tenant, the directors 
report. 

The printing subsidiary con- 
tinues to be busy, although 
profits weie slightly down at the 
half-year stage. 


Hong Kong 
Telephone 
21% ahead 
at halfway 

A 21 PER CENT increase from 
HK$192m to HK$232m (£22. 6m) 
in pre-tax profits is reported by ■ 
Hone Kong Telephone (Telco) 
for the first half of 1984. Turn- 
over dunns the period was up 
from $l.3bn to S1.6bn. an 
increase of 19 per cent. 

In February this year. Cable 
and Wireless purchased 79.3 oer 
cent or the issued share capital 
of Telco, which is Hong Kong's 
public telephone service. 

An interim dividend of 50 
cents is being natd compared 
with 43 cents in the correspond- 
ine period last year. 

The Telco directors have pro- 
posed that a serin dividend 
scheme be implemented whereby 
shareholders will receive, in 
lieu of the first interim dividend, 
an allotment of fully said-up 
shares. Shareholders will also 
be given the option of receiving 
payment in cash instead of the 
nroDosod allotment of shares in 
respect of all or part of their 
shareholding. 

The introduction of the scrip 
dividend scheme will have the 
effect of delaying the payment 
dale of the first interim divi- 
dend. payable in September. 

The proposal is conditional on 
shareholders passing the special 
resolution at a meeting on 
October 16. 
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Total 

Turnover 

£ 

Sales 

Outside UK. 

£ 

Pre- Exchange 
and Pre-Tax 
Profit 

£ 

Pre-Tax Profit 
restated to 
conform with 
■SSAP.20 
£ 

Tamings 
-per share 
(after Tax) 

1975 

53,988.000 

36312,000 

9359,000 

* 

1.91p 

1976 

79,971,000 

58,073,000 

39,646,000 


3.08p 

1977 

122,258,000 

90373,000 

32,714,000 

* 

4.72p 

1978 

183338,000 

341380,000 

49,832,000 

* 

6.37p 

1979 

226,689,000 

16931.000 

® 1,623,000 

* 

S_44p 

1980 

263,742,000 

185,611,000 

63,624,000 

* 

S.03p 

1981 

536,434,000 

379,006,000 

73,211,000 

* 

9.34p 

3982 

643,894,000 

465.821,000 

102,616,000 

=* 

13-0Sp 

1988 

763368.000 

532,059.000 

114.268.000 

117,912,000 

I3.71p 

1984 815,650,000 565,563,000 

119,708,000 

119,245,000 

14.81p 

*n« available 


Despite continuing adverse trading con- 
ditions, die Company has achieved record 
sales and record profits for the 29th 
consecutive yean 

The Group net profit before taxation 
and before losses arising on foreign 
currency transactions amounted to 
£119,708,000 (previous year £114,268,000) 
an increase of 4.8%. In accordance with the 
new Statement of Standard Accounting 
Practice (SSAP 20) however, a loss on 
foreign currency transactions of £463,000 
(previous year profit £3,644,000) which in 
past years would have been charged to the 
Currency Equalisation Reserve, reduces 
thar net profit to £119,245.000 (previous 
year £117,912,000) an increase of 1.1%. 
Taxation is estimated to be £39,962,000. 

The Directors are recommending the 
payment of a Final Dividend of S.64% net 
: of tax (2.16p per share) making a total of 
11.56% for the year (1983 H-01%). 
Warrants for the Final Dividend will be 
posted on August 21st, 1984 to shareholders 
on the Register of Members on July 12th, 
1984- 

Our Business 

The principal activities of the Racal 
Electronics Group are: — 

Data Communications 

Sales of £273,938,000 made this activity die 
largest contributor to both turnover and profits. 

The problems at Racal-Milgo, Miami, 
referred to in the last Annual Report &. 
Accounts have been addressed and resolved 
and profit margins in die current year will be 
approaching 20%'. 

Racal-Vadic of. California continues to 
perform extremely well • with good profit 
mamns being maintained and has now 
established itself in the exciting market for 
- personal computer communications. Substantial 
growth is predicted for the business and 
professional sector, in which Racal intends to 
■become a world leader. 

Further developments to die highly 
successful 'Planet local area network by Racal- 
Milgo, UK. have increased international sales 
opportunities. Already, an impressive customer 
list includes many 'blue-chip' names, both in the 
UK and overseas. 

Radio Communications 

This activity, covering tactical, strategic, and 
civil radio for professional users, achieved sales 
of £166,653,000, a fell of some £20,000,000. 

The range of field radio equipment and 
systems remains without equal, and the number 
of countries standardizing on ‘Jaguar* V' anti- 
jamming frequency-hopping radios is increas- 
ing. We have just received our first contracts for 
the UHF version of ‘jaguar , marking our entry 
into ground-to-air communications. 

The recovery and performance of the 
strategic radio group is most encouraging and 
we are now seeing the benefits of die extensive 
research and development programmes of 
recent years. Many of the new products are key 
elements in sophisticated command, control 
and communications systems. The addition of 
tactical electronic warfare systems to a firm base 
of traditional sna regie equipments will ensure 
continued progress. 

Mobile and Portable Telephones 

In 1983 we were awarded one of two 
licences which run for 25 years, to operate a 
mobile and portable telephone service 
throughout the UK based on cellular radio 
technology. 

In May of this year we were able to 
announce that trials of the system will 


commence in London during December 3984- 
The completion of the 150 square mile trials will 
signal the opening of the Racal-Vodafone 
service early in 1985 and before the end of that 
year it will be available throughout a wide area 
of the UK. 

Marine and Energy Electronics 

Sales grew to £140,038,000 with the 
majority of the improvement emanating from 
marine electronics, which is a significant 
contributor to Group profits. 

Marine navigation systems continue to 
expand- worldwide with an ever-increasing 
number of users. The successful launch of the 
new- range of small boat radars has substantially 
reduced the losses by the • Marine Radar 
company which is expected to be in profit in die 
current year. Major contract awards for harbour, 
sysrems, and the winning of a £3 million 
technological co-operation contract with the 
China Electronics Import and Export 
Corporation, were important developments 
during the year. 

In the field of Energy Resources, sales 
improved to £50.000,000 despite a deepening 
of the recession in die offshore oil exploration 
and production industries. With the acquisition 
of the most advanced geophysical survey ship in 
die world, the introduction of new positioning 
and survey systems and die consolidation of 
joinr venture operations in The Peoples 
Republic of China, this group -is equipped to 
ride out the current recession and to maintain 
and enhance its position as a world leader. 

Defence Radar and Avionics 

Sales reached £95.777,000 with the major 
growth being achieved by the defence radar 
business which in January announced contracts 
to the value of £57 million. These included 
advanced electronic warfare equipment for the 
Royal Navy, ‘Cutlass’ and ’Cygnus' advanced 


electronic support measures (ESM) and 
electronic counter measures (ECM1 equipment 
for an overseas navy, and surveillance radars 
for die ‘Rapier’ low-level air defence sysrem- 

Design study contracts have been won in 
NATO by the Brussels-based Airspace 
Management Systems (AM Si consortium, con- 
sisting of companies from the US, France, 
Germany. Italy and the UK. Racal is the lead 
British member. 

Racal Avionics, in conjunction with airframe 
manufacturers and operators, has made a 
substantial investment in developing advanced 
avionics management systems to meet increasing 
demands from civil and military authorities 
throughout the world- 

Loeking to the future. Defence Radar, 
Defence Systems and Avionics are e3ch ser for 
good growth. Development is continuing on 
•complex land, sea and air programmes, 
command, control, communications and 
intelligence (0*11 projects, and secure systems 
for aircraft command, infoTmation. and 
identification. 

Other Business Activities 

Last year 1 referred to the strength and 
potential of our smaller businesses. The sales of 
this group of companies increased from 
£122,105.000 to £139.244,000 and ir was the 
third largest contributor to profits. 

These businesses are: 

acoustics, antennas, communications security, 
computer integrated electronic engineering, 
data and communications recording, electronic 
payment systems, health and safety, intruder 
detection, logistic support and automatic/ 
diagnostic test systems, measurement technolog)', 
microwave components and systems, micro- 
electronics atid pay television. 

Several of them made a significant 
contribution to profits and others show 
exceptional potential for the future. 


Overseas Sales 

Sales outside the UK grew to £565.563.000 
representing some 70% of total Group sales. 
Exports amounted to nearly £22,000 for each 
Racal employee in the UK, three times the 
average for the whole of British manufacturing 
industry- 

Research & Development 

The past year has seen further expansion of 
our R&lD programme and the establishment of 
a number of new centres in the UK and US. 
Significant projects include many enhancements 
to the ‘Jaguar’ family of tactical radios and the 
‘Planet’ local area nenvork, a joint venture in the 
design of a cellular radio transceiver in the US, 
extension of our radar and communications EW 
capabilities, and the development of powerful 
new CAD systems. We have embarked on a 
major expansion of our microelectronics facilities 
and the joint development of a VLSI process 
with a large UK semiconductor company. We 
were especially pleased to be awarded a 
Racal-led 5-year 7-company collaborative 
project under the Alvey programme which will 
exploit the cellular radio network to provide 
many new services to road users. 

Appreciation 

The Company has succeeded in maintaining 
its unbroken succession of record results. This is 
due entirely ro the enthusiasm and unremitting 
efforts of the 18.000'Strong Racal team 
throughout the world. I wish to record our 
appreciation of the work of every member of the 
Racal team and, in so doing, to include their 
families for the part thev have played, by their 
encouragement and forbearance, in contributing 
to our success. 

The Future 

Prospects for 1984/85 are good. With 
the exception of tactical radio, all the 
existing major activities, and especially data 
communications, should achieve growth 
more in keeping with our past record. 

The current level of sales enquiries for 
t a ct ic al radio equipment is higher than that 
of a year ago bur, in the light of delays still 
being experienced in the placing of orders 
by certain of the oil producing countries, ir 
is necessary to take a conservative view of 
the profit contribution from this business 
area. 

The introduction of the Racal-Vodafone 
mobile and portable telephone service 
(cellular radio) is proceeding as planned. 
The cost of launching this most exciting 
new business will, in this financial year, 
amount to some £12 million. Thereafter the 
trading results of this activity are estimated 
to be: 

I9S5/86 £8 million loss 

1986/87 £5 million profit 

1987/88 £20 million profit 

1988/89 £37 million profir 

For the year ending March 31st, 1985 
we are aiming to achieve sales of £1 billion. 
Subject only therefore to circumstances 
beyond our control, we can look forward to 
another record year, our 30th in succession. 



Sir Ernest Harrison OBE, 
Chairman and Chief Executive. 


Breakdown of Turnover 



: £273338,000 


£166,653300 


| £140,038300 . 


£95.777*000 


| £139,244000 


A powerful international force in world electronics. 

QGJS0/5 The Electronics Group 

Racai Electronics Pic, Bracknell. Berkshire 
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Fleming 



sells Sloan 


Hospitals 

Fleming Mercantile Invest- 
ment Trust says agreement has 
conditionally been reached for 
disposal to H. S. Medical Ser- 
vices, parent company of AMr 
Hospitals, of the whole of the 
share capital of Sioane Indepen- 
dent Hospitals. Sioane is a 97.4 
per cent subsidiary of Fiemine 
Mercantile. Consideration of 
approximately £9m is receivable 
in cash. 

Sioane operates a private 
hospital at Beckenham aDd has 

substantially completed con- 
struction and equipment of 
another at Blackheath. South 
London. 

For the year to January 31 
1984 consolidated profits before 
lax for Sioane were £66.000 and 
at that date its net assets were 
£6.Ilm. 

Sioane became a subsidiary of 
Fleming Mercantile in 19S2 
following a start-up period 
dunes which financial results of 
Sioane had been below expecta- 
tions. 

Since then, Fleming Mercan- 
tile has spent substantial sums 
increasing the size of the 
Beckenham hospital 

Sioane has achieved a stage of 
maturity and profitability where 
it is possible to realise an attrac- 
tive return on funds invested, 
and accordingly. Fleming Mer- 
cantile is taking this opportunity 
to dispose of its interest. 


Grovebeli bid for 
Marshall’s lapses 

The board of Grovebeli 

announced yesterday that offers 
for the whole of the issued 
sbare capital of Marshall’s 

Universal, the vehicle distri- 
butor and paper merchant, have 
lapsed due to insufficient 

acceptances. 

•The terms of Grovebell's 

£6.5m offer were three for one 
ordinary share and five for each 
preference share. Grovebeli also 
had a cash alternative which 
Marshall claimed would result 
in a capital loss of 33 per cent 
for ordinary shareholders. 

Grovebeli, the motor trading 
finance group, said yesterday it 
had received 400,709 acceptances 
for ordinary shares, representing 
2.48 per cent of that class. It 
had also received acceptances 
of 328.807 preference shares 
which accounted for 16 per cent 
of that class. 

Marshall's had resisted the bid 
and claimed that Grovebell’s 
parent company, Sonesta Invest- 
ments. artificially pushed down 
Marshall's ordinary share price 
by selling shares prior to the 
takeover bid. making the offer 
appear more attractive. 


Sister lifts Neill stake to over 10% 


Safer, the refrigeration and air- 
conditioning group headed by Mr 
David Abeif, has increased its 
slake in band tool manufac- 
turer James Neill from just 
under 5 per cent to 10.74 per 
cent 1 7.925m shares). 

James Neill chairman, Mr J. 
H. Neill said yesterday, “we have 
not had any contact with Suter 
— we have not bad any particu- 
lar cause to. We are working 
on the basis that Mr Abell sees 
our shares as a cheap invest- 
ment’' 

Mr Abell was not available 
for comment yesterday. Mr Neill 
said “I was .about to invite him 
to lunch on the basis of his 
existing holding, when I got 
today’s telex. I gather he is 
on holiday." 

Family holdings in James 


Neill total around 30 per cent 
of equity, and a further 6.7 per 
cent is held by the company's 
own pension fund. The largest 
single shareholder is Equity Capi- 
tal for Industry, with just under 
12 per cent; Suter’s latest pur- 
chase makes it the second 
largest 

Under Mr Abell’s direction, 
Suter has for some time pursued 
an active policy of acquisition 
and strategic shareholdings. This 
has seen it bid unsuccessfully for 
Francis Industries, offering about 
f 14m from iss 26 per cent share- 
holding platform. 

Suter also has a stake of some 
20 per cent in Lake & Elliott 
and is now discussing possible 
steps to industry retrenchment 
with at least one of its com- 
petitors in steel castings. 


It is understood that Mr Abell 
believes that the recent trading 
performance of James Neiil has 
taken it outside the scope of a 
full bid. Neill's interim figures 
are expected in the next few 
days. For the full year to end- 
1984. City analysts are project- 
ing profits of up to £1 5m pre- 
tax, against last year's £198,000. 

Mr Abell, a former BL execu- 
tive, began his entrepreneurial 
career in 1980 with the purchase 
of Suter Electrical, then a small 
supplier of hairdressing equip- 
ment. He then bought the 
Prestcold refrigeration business 
from his old employers. Mr Abell 
has the reputation of having 
been an active and highly 
successful stock market operator 
on his own account in the past. 



Mr David Abell 


Ansbacher’s £llm for U.S. investment bank 


BY MARGARET HUGHES 

Henry Ansbacher Holdings, the 
London-based merchant bank, 
announced yesterday that it has 
exchanged contracts for the 
acquisition of Laidlaw Adams 
and Peck, the New York invest- 
ment bank, subject to share- 
holders' approval. Ansbacher 
added that details of the pro- 
posed S15m fJEll.lm) acquisition 
had now been sent to share- 
holders. 

A third of the purchase price 
is to be paid in cash at or 
shortly after completion, and 
will be funded from Ansbacher's 
internal resources. The remain- 
der will be paid in five equal 
instalments, starting on the first 
anniversary of the completion 


date. 

These instalments will be 
either itr cash or Ansbacher 
may issue new shares which 
would be placed in the market 
with the proceeds going to the 
vendor's (Laldlaw's) stock- 
holders. Ansbacher's market 
capitalisation was £28.80m at the 
close of trading yesterday. This 
excludes the £L4.5m convertible 
subscribed to by Pargesa 
Holdings and Groupe Bruxelles 
Lambert SA in June of this 
year. 

On completion of the deal, the 
U.S. businesses of Ansbacher 
and Laidlaw will be merged 
under the umbrella of a new 
company to be called Laidlaw 


Ansbacvher Inc. Laidlaw is 
registered with the Securities 
and Exchange Commission aod is 
a member of the New York and 
American stock exchanges, as 
wed as the New York Futures 
Exchange. 

' In the financial year to April 
27, Laidlaw reported an increase 
in pre-tax profits to S2.51m, up 
from SI. 38 in in the previous 
year. Yesterday Ansbacher noted 
that Laidlaw’s trading perform- 
ance in the current year had 
been “ affected like that of znany 
US. securities firms,” by me 
underlying adverse stock market 
conditions prevailing 
It said, however, that both its 
board and the Laidlaw manage- 


ment are “ confident " in the 
underlying strength and potential 
of Laidlaw's business. 

Ansbacher’s own pre-tax pro- 
fits dropped by £ 1.95m to 
£273,000 m its last financial 
year to March 3L and the 
dividend was cut by i.5p to 2p 
net. Yesterday, however, the 
bank re-affirmed that the cur- 
rent profit trend is *' satis- 
factory ” . and if this is main- 
tained, the board intends to 
restore the dividend for the full 
year to the level of 3.5p paid 
in 19S3. It aims to do so by 
declaring an interim dividend 
of 1.5p when it announces its 
half year results — usually in the 
second week of November. 


SHARE STAKES 


Unitech — Mr F. A. M. Curry, 
a director, and his immediate 
family have disposed of 28.2S8 
ordinary shares. Mr J. A. H. 
Curry, a director, has disposed 
of 10,319 ordinary shares. 

F, Pratt Engineering— Mr W. 
G. Frig gens, a director, has sold 

20.000 at 57p and. now holds 

30.000 shares. 

Y. J. Lovell— N. E. Wakefield, 
chairman, has increased his hold- 
ing by 6,500 shares to 132,250. 

Glossop — Colas Products has 
purchased 100,000 shares at 68p. 

Immediate Business Systems — 
Mr A. E. B, Goodfellow, a direc- 
tor. has sold 20,000 shares at 37p. 

First Leisure Corporation — Mr 
J. O. Conlan, a director, has dis- 
posed of 83,000 ordinary shares 
acquired under a share option 
scheme. 

Town Centre Securities— 50.000 
shares have been sold out of a 
non-beneficia! trust of Mr L A. 
Ziff, the chairman. 


Lancashire & London Invest- in 71,000 ordinary shares from 
ment Trust — The British Rail his personal holding to family 
Pension Trustee Co is now inter- trusts. Mrs M. J. Blundell has 
ested in 395.000 ordinary shares transferred a beneficial interest 
(9.S8 per cent). in 71,000 ordinary shares from 

Wm Morrison Supermarkets- P^sonal holding to family 
Mr K. J. Blundell, a director, has Uljsts ' 

transferred a beneficial interest J. Sains bury — Following a 


BIDS AND DEALS IN BRIEF 


interested in 9.69m Braham 
Millar ordinary shares (77.13 per 
cent of the issued share capital). 
* * * 

Sodete Generate de Sarveii- 
lanace Holding SA, a Geneva- 
based international inspection 
company, has acquired Lawrence 
Collateral Services, an inter- 
national collateral bonding com- 
pany in London. SGS was 
previously a 50 per cent share- 
holder. 


Aico Western Investments has 
acquired a further 90.000 
ordinary* in W. A. Tyzack, lifting 
its holding to 1.21m (24.2 per 
cent). 

* * -k 

Forminster has purchased 

25,000 (0.7 per cent) of its own 
ordinary shares at 152p for 

cancellation. 

★ * * 

Following a placing by C H. 

Beazer of 2.07m Braham Millar 
ordinary shares, Beazer is now 


transfer of shares the beneficial 
interest of D. Sains bury, a direc- 
tor, has been reduced by 1.04m 
shares. 

Singlo Group — Mrs M. B. Allen 
holds 6,400 5 per cent cumula- 
tive Preference shares (6.1 per 
cent). 

Anvil Petroleum — Lord 
Torrington and bis family’ have 
disposed of 8,557 Ordinary shares 
out of their rights entitlement of 
124)07 new Ordinary shares and 
have taken up the balance of 
2.950. 

... Vantona Vlyella — Mr J. L. 
Hewitt, a director, has sold 6.750 
Ordinary shares at 21Sp and now 
holds 3,650 Ordinary. 

Vickers Da Costa— Mr K. 
Horne, a director, has sold 70,000 
“A" shares and bought 5,000 
Ordinary shares. Mr B. Horne, 
a director, has sold 80.000 “A" 
shares and bought 7,500 Ordinary 
shares. 


34®p offer 
for London 
Park Hotels 

By Ail son Hogan 

MB NURD IN JTVRAJ, the Asian 
hotelier, has made a £13m bid 
for the outstanding capital of 
London Park Hotels, formerly 
Rowton Hotels, at 340p per share. 

The offer has been made by 
Rush lake, a subsidiary of his 
hotel group Park Hotels and 
Properties International, which 
has just taken its stake in London 
Park to 52.81 per cent, by buying 
out the 23.58 per cent stake of 
another Asian hotelier Mr Nazmu 
Virani. 

Mr Virani. who had built up 
his stake in recent months 
through the Virani Group and 
the publicly quoted company 
Belhaven Brewery, sold bis 
shares at 340p each in a deal 
worth £3. 06m. 

Rushlake would like to end up 
with around 70 piv cent of the 
equity of London Parks. If it 
receives more than 75 per cent 
it will place shares with institu- 
tions tc bring its stake down to 
an acceptable level, so that 
London Parks can keep its public 
quotation. 

Grind! ay Brandts are advisers 
to Rushlake and Hill Samuel are 
advisers to London Park. 


Inchcape /FUEL 

Following a recent approach 
by Gray Mackenzie Overseas, a 
wholly-owned- subsidiary of Inch- 
cape, to Furness Underwater 
Engineering Ltd (FUEL), an 
agreement has been reached for 
the purchase by Gray Mackenzie 
of FUEL. 

In lire with Inchcape Group 
strategy, the acquisition of FUEL 
complements Gray Mackenzie's 
existing marine, engineering and 
support services to Che worldwide 
oil and gas industry. 

It will expand Gray Macken- 
zie's specialist engineering cap- 
abilities at the same time as 
providing FUEL with access to 
the international strengths of the 
Inchcape Group. 

FUEL offers technical, engi- 
neering, design, procurement and 
project management services to 
the offshore oil and gas Industry 
specialising in subsea and mar- 
ginal field technology. 


Trevian in talks 

Trevian Holdings, property 
investment and development con- 
cern. is holding discussions with 
a third party, which may lead to 
a substantial investment being 
made in the company. 

Trading in the shares of 
Trevian, which are dealt in on 
the Granvil'e over-the-counter 

market, have been suspended 
pending an announcement by the 
company. 


Associates give 
Dome Mines 
loss in first half 


BT GEORGE MH4JNG-STANLEY 

REDUCED OUTPUT Of gold, 
lower prices for the metal and 
higher operating costs combined 
to bring about a further reduc- 
tion in the profitability- of 
Canada’s Dome Mines group 'in 

the second quarter of the sear. 

The group, Canada’s' biggest 
gold producer, reported a set loss 
for the first half of the year 
after absorbing its share of 
losses made by its 26.7 per 

cent-owned associate Dome 

Petroleum. 

The net loss for the six months 
was CS10B3m (£0.3m), with 
C$9. 36m of this being incurred 
in the three months to . the 'end 
of June. 

The latest loss compares with 
profits of CS35An at Che same 
stage of last year. Stripping out 
the effects of Dome Petroleum’s 
problems. Dome Mines would 
have recorded net profits for the 
first half of CS 13.7m, down from 
CS52.4m the year before. 

The biggest single factor 
behind this decrease in profit- 
ability was the absence in the 
latest period of an extraordinary 


gain of C$2&6m from the sale 
last year, of the investment in 
another Canadian .natural re; 
sources group, Denison. Mines- 

Dome also suffered from a fall 
in gold production from 225.428 
oz a year agirto 312£U .os, a 
lower average. : gold price . and 
costs associated with the-start-up 
of the new Detour Lake gold 
mine, which came into production 
last November. 

Detour Lake, which ties. 225 
miles north-east of Timmins 
Ontario, is owned as to 60 per 
cent by Campbell Red Lake 
Hines.' in which Dome Vines has 
a 57 per cent, stake. .. . Amoco 
Canada Petroleum, a subsidiary 
of Standard Oil Of. Indian*, owns 
tbe remaining 50 per cent of 
Detour Lake. . ? . 

Tbe new mine has suffered a 
number of problems since coming 
into operation, including difficul- 
ties in achieving the - right 
“break" as the : ore is blasted 
from the open .pit, failures in 
the grinding circuit and ore 
grades which . were below expec- 
tations. 


Reduced half year profit 
shown by Tronoh Mines 

A REDUCED half-year net profitof concentrates increased to 159 


of MSl.94m (£635.200) equal to 19 
cents per share, compared with 
MS2.96m in the same period of 
1983 is announced by the 
Malaysian tin-producing Tronoh 
Mines. The latest interim is 
reduced to 24 cents from 25 
cents last time when the subse- 
quent final Was 40 cents, all pay- 
ments being less tax at 40 per 
cent. 

On the latest occasion there 
has been a fall in interest and 
dividends received and also in 
the share of profits of associated 
companies. Tin concentrate pro- 
duction was cut back but sales 


tonnes from lfil tonnes, albeit at 
slightly lower prices. 

. Tengkah Harbour has made a 
good comeback with a net profit 
for the full year : to June 30 of 
MS891.000 compared with 

133,000 in the previous 12 
months when the tin dredge was 
shut down for about three 
months in all because of repairs 
and tbe need -to restrict output 
in view of tin export controls. 

A final dividend only of 23 
cents less tax at 40 per cent is 
declared for 1963-84 compared 
with a single payment of 5 cents 
for the previous year. 


BN BRIEF 


THE Australian Government has 
raised no objection to the British 
Petroleum group’s proposed pre- 
emptive purchase of the remain- 
ing 25 per cent of the Temora 
gold prospect in New South 
Wales, according to Smi» h* ha 
Exploration and Samson 
Exploration. 

The two last-named companies 
had intended to purchase the 
25 per cent stake from a private 
Australian group for A$3m 
(£l.9m); - The other 75 per cent 
is held as to 56.25 pec cent by 


Seltrust Holdings which, In turn, 
is 75 par cent-owned by BP 
while the latter’s wholly-owned 
AIH Gold has the remaining 
28.75 per cent of Temora. 

Samantha and Samson have 
withdrawn their earlier offer for 
the 25 per cent of- Temora but 
say that .they have entered into 
a new option. with the vendor 
which increases the considera- 
tion by A3300.000 in view of 
“new developments which have 
enhanced - the. -attractiveness of 
the Temora venture.” 


TECHNOLOGY 
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Computer images 
on the slide 

By GEOFFREY CHARL1SH 


DIGITAL RESEARCH, a major 
microcomputer software sup- 
plier. is offering a £1,495 com- 
bined hardware and software 
package that wHl allow com- 
panies with an IBM or ACT 
Apricot personal computer to 
make their own 35 mm slides 
for immediate use at presenta- 
tions. Offerings w suit other 
computers will be made if the 
demand arises. 

The move is unusual since to 
date, most of Digital’s business, 
largely in software, has been 
conducted on an OEM. basis 
and through big software dis- 
tributors. According to Erleen 
Stroud, retail sales manager for 
Northern Europe, the slide- 
making package is the first of 
a number of products that will 
be sold direct to retailers, in 
this case the “ top 10 ” IBM 
dealers, offering about 50 retail 
outlets throughout the UK 

There can hardly be a single 
executive above middle manage 
ment level who lias not had to 
prepare “ visuals,” either on 
slides or overhead foils, at one 
time or another. The new 
Digital system, called Presenta- 
tion Master, allows anyone, 
after a short familiarisation 
period, to sit down and produce 
a slide, ready for projection, in 
five minutes or so. A tutorial 
disk is provided, together with 
a diagnostic disk to ensure 
error-free setting up and use. 

Presentation Master appears 
to nave largely overcome the 
problems of existing systems of 

this kind, which can be rather 
expensive and often produce 


“notchy” graphics and text, due 
to poor resolution, particularly 
evident on diagonals. 

Key to the higher definition 
is a version of Polaroid’s 
Pallette, on which the slide con- 
tents are recorded from a high 
definition tube at the same time 
that they appear on the monitor 
of the personal computer 
(which is used merely to com- 
pile the slide). 

The graphics software to 
make slides is the company’s 
DR Draw and DR Graph, which 
yield high resolution graphical 
output. The key to reproducing 
this satisfactorily is a special 
version of the "Pallette.” This 
is a box which is plugged into 
the PC to produce pictures in 
black and white at 640 x 400 
pixels (picture element) resolu- 
tion — about four times that of 
the IBM PC monitor. 

On-screen slide composition 
deploys the PC and Digital’s 
GSX graphics software exten- 
sion to the operating system 
(CP/M, PC-DOS or MS-DOS). 
The various portions of the 
slide are tagged by the user for 
colour. The Pallette reads these 
colour instructions and during 
exposure of the 35 mm film, 
photographic filters are moved 
through the optical path to pro- 
duce the chosen colours on film. 

This arrangement, apart from 
enhancing the definition, also 
allows choice of eight from 32 
colours to be made, whereas the 
PC monitor displays only four. 

The definition achieved on 
the slides, although it falls 



This Is a typical graph transferred from the computer screen 
into a 35mm slide by the Presentation Master system from 
Digital Research. 


short of good photographed art- 
work is likely to be acceptable 
for most business slide applica- 
tions. The main point is that the 
cost per slide is between 30p 
and 50p. A slide produced tradi- 
tionally can cost almost as many 
pounds and will take days to 
produce. 

The slides are automatically 
exposed on “instant” colour 

transparency film using a 
Minolta camera body (with 
auto-wind), screw-mounted at 
the back of the Pallette. The 
exposed 35 mm film is run 
through a “dry" processing unit 
to produce the transparencies 
in about two minutes. The pack- 
age even Includes a unit that 
guillotines the roll into separate 
film frames and encloses them 
in plastic mounts ready for 
projection. An alternative 4x3 
inch attachment allows instant 
prints to be made. 

Considerable versatility in 
composing the slides is pro- 
vided by the software. For 
example, using DR Graph, it is 


possible to enter figures from 
electronic spreadsheets such as 
Supercalc, M ultiplan or Visicalc, 
chose a format from a menu of 
choices, depress a key — and see 
the resulting graph immedi- 
ately. Format changes, from bar 
to pie chart for example need 
just a few keystrokes. 

DR Draw is a rudimentary 
computer-aided design program 
in which almost any line and 
shape can be combined with 
text. Organisation and flow 
charts, maps, " logotypes, even 
technical drawings can be 
assembled. After any element 
has been placed on the screen 
it can be moved, copied, or 
changed, with "zooming" 
facilities for more detailed 
work. Colour, line style and 
fount are all controllable; ‘ 

Digital Research foresees 
widespread use in corporate 
accounting, finance directorates 
and marketing departments — 
not to mention Britain’s 3,000 
advertising agencies. More on 
0635 35304. 


UK SCIENTISTS DEVELOP SPACE EQUIPMENT TO TEST SUN’S RADIATIONS 


Shuttle to 



onitor solar atmosphere 


BRITISH ENGINEERS hav« 
finished work on a package of 
experiments to fiy on a U.S. 
space shuttle next year to 
monitor radiation from the sun. 

The Coronal Helium Abund- 
ance Space! ab Experiment 
(CHASE) will be one of 14 
items of specific hardware on 
the third mission of Spacelab, 
the reusable space workshop 
built by the European Space 
Agency’ and now owned by the 
U.S. National Aeronautics and 
Space Administration. 

CHASE was built by the 


Science and Engineering 
Research Council’s Rutherford 
Appleton Laboratory in Oxford- 
shire and the Milliard Space 
Science Laboratory of the 
University of London. In the 
equipment, detectors will map 
the intensities of selected lines 
of radiation from the sun. 

The studies will give 
scientists more information 
about the solar atmosphere. 
For example, researchers may 
learn more about the composi- 
tion in the atmosphere of 
helium, the abundance of which 


scientists think has changed 

little for billions of years. 

With detailed figures for tbe 
volume of the gas in the atmos- 
phere, researchers may thus be 
able to refine their models for 
the ** Btg Bang,” the event 
thought to have triggered off 
the creation of the universe. 

Scientists are particularly 
interested in radiation from the 
solar corona, the outer layer of 
the sun which Is visible from 
the earth only during total 
eclipses. The solar corona is at 
a very high temperature. As a 


result, it produces strong Knes 
of radiation emitted from 
ionised atoms. 

A telescope built into CHASE 
will channel radiation from the 
sun to a spectrometer which in- 
cludes 12 special detectors, 
each built to receive an emis- 
sion line of particular interest. 
The crew of the shuttle will 
control the apparatus with a 
computerised unit, for example 
to change the way that the hard- 
ware analyses the radiation 

PETER MARSH 


How to put colour 
into old movies 


BEFORE colour film for motion 
picture cameras existed, pro- 
ducers did have one way of 
bringing colour movies into the 
cinema. With cheap labour in 
great supply, teams of girls 
hand -coloured the individual 
frames of black-and-white film 
(16 to every foot). The process 
soon became industrialised by 
providing stencils, and even a 
pantograph system for tracing 
the Image outlines to cut the 
stencils. 

Technology is never short on 
surprises, because the process 
has been revived — at least in a 
modern, electronic version. An 
American system recently 
enabled London's National Film 
Theatre to screen a colour ver- 
sion of the black-and-white 
Laurel and Hardy film Help- 
males. 

The process, Colorization, 
adapts a Dubner graphics com- 
puter — an electronic image 
processing system used by the 
video industry to create special 
effects. This is made to display 
a television image of the first 

frame of every scene, which is 

coloured electronically by care- 
ful human control. After a 
scene has had its initial frame 
coloured, computer control of 
subsequent frames in the scene 
automatically “reads" any 
change in supbject shape caused 
by movement and alters the 
shape of its superimposed 
colours to correspond. If a 
major change occurs in the 
scene, such as the appearance 
of a new object the art director 
intervenes and assigns appro- 
priate colours. 

The end result is a colour 
videotape, which can be trans- 
ferred to colour film if 
required. But the most likely 
application is to provide colour 
versions of old black-and-white 
TV productions. 

The application exemplifies 
the trend reported frequently in 
this column for film and tele- 
vision to not only move closer 
together, hut even become 
Integrated in a mix of the best 
of both worlds. Another new 
process which is tbe quintes- 
sence of this philosophy has just 
become available in the UK as a 
commercial service. 

Imported from Sweden where 
It has been developed. Profilm 
EFC uses film techniques to 
simplify and cut the cost of 
video editing. Introduced into 


UK by Filmatic Laboratories In 
association with The Mike 
Fraser Group, it enables a pro- 
ducer to shoot on video, edit on 
film (with all the flexibility and 
economies that film editing pro- 
vides) and finish up with a high 
quality video master. 

Other processes provide simi- 
lar conveniences but Profilm 
EFC takes the technology much 
further to what looks like the 
ultimate and most logical mar- 
riage of video and film. 

For videotape productions, 
Filmatic first provide the pro- 
ducer with film rushes trans- 
ferred from the tape. These 
rushes are edited in a conven- 
tional film cutting room— viz. at 
a leisurely pace where changes 
can be easily made, tried and 


Video & Film 


By JOHN CHITTOCK 


tested and where the overhead 
charge is not ticking over at 
£250 per hour as can happen in 
video editing suites. 

The edited film print already 
carries on each frame the 
standard videotape time code — 
imprinted . there when the 

rushes were first made. In the 
subsequent process, this time 
code is transferred on to a 
floppy computer disc. The 
original unedited videotape 
(which carries the time coding 
subsequently printed on the 
film) is now controlled by the 
computer disc — automatically 
advancing to tbe precise sec- 
tions where the time code 
signals that each shot should 
start and end, missing un- 
wanted sections. 

As each shot is located, it is 
transferred automatically to 
another videotape in the correct 
position of the “edited” 
assembly. To avoid the first 
tape forever rewinding or ad- 
vancing from extreme positions, 
the computer takes the shots in 
whatever order they come and 
seeks out the appropriate 
“ window ” on the recording 
tape before dropping them in. 

Electronic titling can be 
added, and of course automatic 
control of colour grading shot- 
by-sbot. And if the producer 


wishes to originate on film in- 
stead of video, albeit ending up 
with a videotape, virtually the 
same process can be used. 

With film origination in this 
way, there is no need for the 
negative to be cut Its own 
edge coding appears on the 
edited rushes, and is recorded 
on the floppy computer disc, 
which then automatically con- 
trols the selection of shots on 
the negative as they are trans- 
ferred via telecine on to video- 
tape. The negative image is 
electronically reversed to a 
positive on transfer, eliminating 
one generation of duplicating. 

One important advantage of 
the system is the speed with 
which transfers can be made, 
due to the computerised control 
of the order in which shots are 
searched for and transferred. 
This leads Filmatic to claim 
that “edits" of between 70 to 
150 per hour are possible — 
against little more than six or 
seven per hour in expensive 
video dubbing suites. 

Thus the flexibility and con- 
venience of film editing- is 
made available for productions 
ending up as videotapes, but at 
a production cost which is com- 
petitive with video editing. The 
system offers various other 
benefits, such as the ability to 
drop in slides or change shots 
quickly and cheaply. 

. Both Colorization and Profilm 
EFC exemplify bow video is 
exploiting old technologies. 
Another example of this is 
video’s answer to hi-fl stereo 
sound, also available now on 
new VCRs. Sony has just. intro- 
duced into the UK their Beta 
Hi-Fi, which . has; already 
aroused great interest in the 
U.S. With the rival VHS version 
of hi-fi stereo also available, 
consumers will find that hi-fi 
sound on video is going to be 
the next craze 'for a time. 
Certainly it will give a boost to 
music on video, which is already 
becoming very popular. 

It begins to look asif develop- 
ments in video are reaching -a 
plateau and the next few years 
may be a period of refinement 
rather than revolution. Old 
Ideas re-invented perhaps, 
others grafted on to video. The 
technical and commercial 
developments, of the future are 
probably here already. Only 
the packaging or re-packaging 
waits to be done. 
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ICS 


THORN EM continues to con- 
solidate its position in robo- 
tics following the acquisition 
a year ago of Hazmac, tbe 
materials handling company, 
a marketing agreement with 
Yaska wa in Japan; - and the 
acquisition of .the Wortanaster 
robot from . Cambridge Elec- 
tronics Industries. 

Now, Hazmac has signed an 
agreement with IBM (UK) 
minder which It becomes one 
of the .latter’s authorised 
manufacturing system integra- 
tors. The Thera EMi com- 
pany will thus be able to 
move into light electro- 
mechanical and electronic 
assembly, fi believes this Is 
growing farter than nny other 
robotic ssector and estimates 
it is worth ~£10m nwwflity in 
the UK. 

Hazmac wffl design and 
supply turnkey robotics sys- 
tems incorporating .HUTS four 
axis SCARA machines- -They 
offer the high repeatability 
needed for electronics Indus- 
try assembly and can be con- 
nected to other data process- 
ing equipment. More on 0628 
34645. . • . •- 


cad . ; 

Integrated ; 

manufacture 

COMPUTER aided design 
company, Pathtrace in Epsom, 
Surrey Is to launch a system 
costing! rom £I5»0W at the 
end of September. The com- : 
pany has developed an inte- 
grated manufacturing system 
capable of turning computer 
generated designed in ONC 
.machine too) programmes. ■' 
The system b based on the 
ACT Sirius persona) computer 
with colour grophiev two 
monitors, plotters, printer and 
dig Uising tablet! More d etails 
from the company -on 03727 
42444 .- : :-' " - > 
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A case of sink or swim 

Sandra Fox took over from her late father. Elaine Williams reports. 


SANDRA FOX was just 18 
when she took over the Every- 
day Tool Company, ' a small 
engineering supplies business 
started 28 years ago by her 
father, Ken Fox. 

Sandra had been in business 
hardly a year , when her father 
died unexpectedly. That was 
nine years ago. Today the com- 
pany has managed to survive 
the recession and has a turn- 
over of about £90,000 a year— 
more than double the sales at 
the time of her father's death. 
And the company is now earn- 
ing profits of more than 20 per 
cent on turnover. 

Given the effects of the re- 
cession on UK manufacturing 

industry and the consequent 
c om p e titiveness in engineer- 
ing supplies business. Everyday 
Tool's recent -financial perfor- 
mance is no mean achieve- 
ment And Sandra Fax now has 
plans to expand since factories 
in the Birmingham area are 
beginning to think in more 
certain terms. 

Immediately following her 
father's death. Fox admits: “ My 
mother and I nearly sold the 
company, but then we decided 
to give it a try." Both had little . 
business experience. Her 
mother, Eileen Fox; had been a 
housewife for 20 years, while 
Sandra had left school at 16 to 
take a one-year commercial 
course at the local college. 

“At that time we didn't have 
a (due what we were doing," 
she admits. Neither she nor her 
mother knew anything about 
engineering supplies — for ex- 
ample the size of drills and 
screws, or what a particular 
tool asked for looked like. 

Their problems were com- 
pounded by Ken Fox having 
kept aU stock and other details 
in his bead rather than on 
paper, though he kept formal 
lists of his customers. 

She was determined to learn. 
She studied the business when 
the shop was closed and started 
compiling a dictionary of engin- 
eering terms by scamUng 
through technical books. Often 
customers used their own name 
for a particular part rather than 
the official me. If she didn’t 
know what a component was. 
when a customer rang, she 
would give herself more time 
by saying: K 111 check the stock 
and come back to you." 

It was this determination 
which won the admiration of 
many customers. Peter Barnett, 
a buyer with Armstrong Screws 
and Fixings, is .a long-standing 
customer. He rays: 'She .sticks 



Hugh DOuu.. 

Sandra Fox: "Nothing make s roe move farter than to hear that a 
machine b standing idle." 


to it You have got to admire 
her guts and she is straight 
end pleasant to work with.” 

Barnett adds: “They’re not 
the cheapest for supplies. How- 
ever, you can leave them to it 
and they give excellent service.” 

It is this service, rather than 
price competitiveness, that 
Everyday Tool has identified as 
its zricbe. “ Sometimes we 
deliver two or three tunes a day 
to a customer,” says Fox. A 
lot of tiie larger merchants have 
deliveries that number of 
times a week. 

The recession has led to 
many companies holding the 
minfmnm of StOCk. Often Wait- 
ing until they have empty 
shelves before re-ordering. 
“Nothing makes me move faster 
fhim to bear that a l gacii™ is 
vunding idle for want of a part,” 
says Fax. 

It Is a business where she 
knows all her customers and 
suppliers by their first names. 
Her office and shop are in a 
residential street about 10 
minutes from the centre of Bir- 
mingham. Everyday Tool sup- 
plies abort 70 local factories in 
the are a including Talbot, 
winch has just given the com- 
pany a contract to supply its 
three largest factories hi the 
Midlands, including Coventry. 
Today, it supplies about £1,000 
worth of tools and cl e ani n g sup- 
plies to me Talbot factory a 
month. The new order could 
be worth three times as much. 


More than 1,000 items are in 
stock. It is not just engineer- 
ing parts that the company Is 
asked to supply. "When the 
Pope visited the city, we sup- 
plied rope to held up the flags.” 
On a more regular basis Every- 
day Toed also sells down-to- 
earth goods such as toilet rolls, 
rubber gloves and household 
cleaners. This now accounts for 
about half the business. 

Sometimes the company has 
even carried out smaller , 
errands such as buying stamps 
and postal orders for customers 
while on the way to deliver the 
usual order. The smallest 
order may be only £200 a 
month. “It is the little things 1 
you have got to bother with 1 
which get the big orders,” says ; 
Fox. 

Such closeness to detail has 
paid off in that all the ensto- 
men left at the time of Ken ! 
Fax’s death still buy from the : 
company today. 

A growing dement of the 
business is the supply of special 
tools — jibs and fixtures — made 
from customers’ engineering 
drawings. This has come out 
of her contacts with tool 
makers. She is keen to build 
up a special components busi- 
ness, which involves looking at 

engineering components to find 
the correct parts needed. With 
this in mind Fax is considering 
bringing in an extra employee 
with specific engineering know- 
ledge. 


In brief . . . 

LOCAL authorities should 
consider granting more 
direct help to stem the tide 
of village shop closures, 
says John White, Befall 
Officer for the Council for 
Small Industries in Rural 
Areas. White told » recent 
conference that he does sot 

advocate direct subsidies 
but that councils should 
reimburse shopkeepers for 

specific services — "for 
example, collecting library 
books, acting as a message 
centre for district muses and 
borne helps, providing an 
advice centre on behalf of 
the local authority, or acting 
as 1 community caretaker * 
for elderly or disabled 

people.” 

Added White: “Most people 
Imagine the life of the village 
shopkeeper to be idyllic, with- 
out appreciating the degree 
of expertise and hard work 
the job involves. Village 

shops make very little money 

for their owners, who can 
work long hours for very 
little profit.” 

• 

THE South Cumbria and 
North Lancashire Business 
Expanstan Fund has raised 
more than Its £250,066 mini- 
mam subscription. First an- 
nounced in June, this local 
fund will be managed by a 
subsidiary of licensed dealers 
Sabrdanee and will be 
advised by accountants 
Coopers and Ly brand. The 

fund’s initial success is in 
contrast to the fate of the 
Valleys of Enterprise Trust 
(VET), another North West 
BES fund which failed to 
reach its target of £0.25m 
earlier this year. 

• 

THE London Enterprise 
Agency (LEntA) has re- 
launched its Marriage Bureau 
bulletin, which seeks to link 
private investors with new 
small businesses. The bulle- 
tin was discontinued when 
LEntA switched to a pro- 
gramme of monthly presenta- 
tions by entrepreneurs to 
groups of Investors. These 
have proved highly successful 
with more than 50 per cent 
of the participants getting in- 
vestment 

i.EntA believes small firms 
are now less reluctant to part 
with their equity and has re- 
vived the bulletin to meet the 
growing interest shown both 
by inve st ors and entre- 
preneurs. LEntA is also join- 
ing forces with the Bristol- 
based Venture Capital Report 
for its autumn programme of 
pr e sentations, which start on 
September 13. Enquiries 
about the Marriage Bureau to 
Peter Lovell at LEntA, 69 
Cannon Street. London EC4. 
Tel: 01-318 4144. 






They want you to read all about it 

Tun Dickson reports on publications for small businesses 


DROP INTO tile office of any 
sm a l l, but fast-growing 
American company and the 

chances are you’ll find a copy 
of Venture Magazine or Inc: 

These two business periodi- 
cals — both launched in the late 
1970s— have been among the 
fastest-growing magazines of 
any kind in the U«S. during the 
past five years (according to 
independent figures from Folio, 
the Connecticut-based publica- 
tion read by other publishers). 
Between them Venture and Inc 
reached an estimated 700,000 
subscribers last year. 

In view of this success and 
the widespread interest in 
firms this side of the Atlantic, 
it as no surprise that entre- 
preneurs in Britain have 
recently been tempted to cash 
in on a similai: market. 

Just under 12 months ago, for 
example, Graham Sherren. 
formerly chief executive of 
Morgan Grampian Holdings, and 
Roy Assersohn, former city 
editor of the Daily Express, 
bravely launched Your Business 
in an effort to capture the 
independent business reader. 
Sherren, whose Centaur Public- 
ations has so far spent £650,000 
on promotion and claims a 
circulation of 32,000 copies, is 
convinced that the market is 
there despite what he admits 
is a disappointing response 
from advertisers so far and the 
untimely departure of Asser- 
sohn last week to pursue his 
own interests. 

Next month, however, the 
competition will get hotter 
when a rival in the form of 
Venture UK appears on the 
British news-stands. Owned by 
a new company called Redwood 
Publishing in which Chris 
Curry of Acorn Computers 
fame is the major shareholder 
in a private capacity. Venture* 
UK (which is in no way related 
to its U.S. namesake) will not 
be spending as much as Your 
Business on its initial launch. 
It is dear, however, that battle 
has already commenced since 
both publications (surely no 
coincidence) are planning a 
survey of Britain's 100 fastest- 


growing unquoted companies 
for their September editions. 

Venture UK and Your Busi- 
ness are two of the most 
prominent of a growing and 
diverse range of publications 
specifically aiming to educate, 
inform and (in some cases) 
entertain, the smaller business 
manager. Moreover. besides 
independent publishing ven- 
tures such as Small. Business 
Confidential, Small Business 
Matters, and Small Firms’ Out- 
look — three editorial-only 
monthly or bi-monthly news- 
letters which have sprung np 
in the past year or so — other 
publications can be seen as 
essentially competing in the 
same market place. They in- 
clude the lobby groups' own 
mouthpieces (viz the National 
Federation of Self-Employed 
and Small Business's First 
Voice), the Department of 
Trade and Industry’s in Busi- 
ness Note, National West- 
minster Bank's giveaway Small 
Business Digest and numerous 
more specialist periodicals 
such as Mind Your Own Busi- 
ness (office equipment) and 
sections of the trade press. 

With few exceptions experi- 
ence so far suggests that 
making a lucrative living from 
small business publications is 
proving more elusive than in 
the U.S., where the market is 
so much greater, where busi- 
ness will much more readily 
seek outside advice, and where 
a much more sophisticated net- 
work of support services has 
been developed. 

William Page decided to try 
his luck in mid-1983 after re- 
signing his job as a researcher 
at Butterworth’s, part of IPC. 
Keen, to publish some sort of 
magazine on his own he hit on 
Small firms’ outlook after listen- 
ing to a Radio 4 phone-in pro- 
gramme about starting a 
business. “I was amazed how 
many people had no idea what 
sources of help were available 
and where to look for advice," 
he recalls. Using mainly direct 
mail he claims to have 500 sub- 
scribers—" it’s been slower than 
I expected ” — most of them 


business people who have set 
up within the last couple of 
years. Page subcontracts type- 
setting. printing and editorial, 
getting practitioners like con- 
sultants and lawyers " to write 
articles which readers prefer- 
ably can act upon/’ 

Page admits to being a little 
surprised that given all the free 
Government advice and infor- 
mation individuals are still pre- 
pared to pay £19 a year, though 
he found that the original £28 
subscription was too high. Not 
so Small Business Confidential, 
another monthly newsletter 
which has been going a year 
and is aimed at companies with 
fewer than 20 employees and 
turnover of under £lm. SBC 
cl aims a circulation of 7,000 
to 8,000 despite a full annual 
subscription of £75 — almost 
four limes that asked for by 
Page. 

Heavy promotion through 
direct mail and newspaper 
advertising — with s ubstanti al 
discounts and free trial offers — 
appears to be doing tiie trick. 
Robert Troop, managing direc- 
tor of privately owned Stonehart 

Publications, maintains that 
Small Business Confidential has 
been one of the most successful 
of the group's string of business 
and investment orientated news- 
letters. 

The same cannot be said for 
Small Business Matters, a bi- 
monthly “ relaunched ” as 
editorial-only last October by 
journalist Heather Rivctt 
and management consultant 
Geoffrey Willies. Previously 
owned by ECC Publications, the 
title — which made a thumping 
loss when it was a conventional 
magazine— Is once again up f re- 
sale and will have to be closed 
if a buyer cannot be found. 
Willies admits that he and 
Rivett have lost thousands of 
pounds. “The big weakness,” 
he explains, “ has been the poor 
response from our direct madl 
shots. We have aimed it at 
businessmen who have got over 
the early hurdles but do not 
have professional advisers 
around them." 

He adds: “ I don't think there 


is as big a market as the media 
would have us believe." 

One of their most interesting 
exercises was a Small Business 
Matters readership survey, 
which concluded that many 
businesses object to the adjec- 
tive "small." (As a result, the 

name was latterly changed to 
Business Matters.) 

Back at Your Business, sig- 
nificantly Sherren sal’s the 
drive is on “ to reach the grow- 
ing business with 25 to 200 
employees. The fact is," he adds. 
■* it's been a thrilling but tough 
12 months. 

“With hindsight we should 
have gone monthly, not fort- 
nigbily, from the start and we 
should have aimed it straight- 
away at the more ambitious type 
of business. But we are in 
good shape. 1 have been In- 
volved with a lot of new maga- 
zines and there is not one I 
know which has not taken three 
years to get established." 

Sherren says the June issue 
was the first to make a profit. 
July and August "not surpris- 
ingly ” lost money, but he 
expects to make money again in 
October. At the moment the 
print run is 37.000 of which 
about 4.000 of the 15,000 which 
are sold through bookstalls are 
being returned. Of the 22,000 
who receive their copies by 
post, more than 12.600 actually 
pay, with the rest taking advant- 
age of an offer of one year's 
free subscription to business- 
men whose companies have 
grown by more than 10 per cent 
in the previous 12 months. 

Says Sherren: " Our confid- 
ence in the future of Your 
Business is shown by the fact 
that -Centaur has bought out Roy 
Assersohn’s 10 per cent stake 
in the magazine.” 

Your Business. 60 Kingly 
Street. London W1R SLB; Small 
Firms’ Outlook, 10 Watford 
Close, Guildford, Surrey GUI 
2EP; Stonehart Publications, 
Hainault Road, Little Heath, 
Romford RM6 1BR; Venture 
55* **"*9 Actc > London 

WC2 9 JR; Business Matters, 20- 
street - London 

W 8 7 TA. 
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Business Opportunities 


t.necOMMSNDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


SEMI TURBINE 
ENGINE PROGRAM 

. Partners wanted for 3 Major Projects: 

L SQO TURBINE ENGINE 

First onginft to use pistons for compression, and a 
a turbine rotor for output. * 

2. CONTINUOUSLY VARIABLE GEARBOX 

World’s first all-geared system. An * escapement 
governor’ controls the planetary pia n lo n s. 

S. ESCAPEMENT BRAKING SYSTEM 

World’s first frictionless braking system. Suitable for 
racing cars, jetliners, etc. 

Reply to:. PACKAFUNCH ENGINES PTY. LUX. 

. Bax 240 Trowing 4666 Australia 
Tel: (07) 371 5146 


U.S. Nursing Home Chain 
Seeks Equity Capital Input 

25 facility multi-state operator of 2 £00 beds embarked on 
comprehensive expansion program me. 

Present operating assets exceed $100 minion 
Annual operating revenues total $40 million 
Desires private placement of up to $5 million in preferred stock. 
For farther Information contact: 

Ralph L Haxeibafccr, Chairman 
AMERICARE COUP. 

1810 Mackenzie Drive 
. Colu m bia, OHo 43220 
ULSJL 

614/457-7353 
Qualified principals only 


SPORTS GOODS RETAILER IN 
WEST MIDLANDS 


Investment for expansion requited by rateSera of Sports Footwear. 
Clothing end Equipment, established over 10 years and currently 
turn tap over 090.000 p.e. The company has agencies from most 
loading «poru goods suppliers and operates from prime rauil sites 
hi major Midland city centres. 

For further cf« tags write tor ‘ 

K. G. WHITE. THORNTON BAKER 
Kennedy Tourer, St- Chads Quaonswey. Birmingham B4 BEL 


LOOKING FOR 
CAPITAL 

European business promotion 
bureau in co-operation with 
respected American Investment 
bankers invites inquiries from 
reliable businesses in ne ed of 
capital. Most types of sound 
business proposals of large and 
medium scale considered. 
Preliminary information pro- 
vided promptly on request. 

Please write to: 

Gudmundur A. Gudnundoon 
Authorised Associate 
Annuli S. 1H Reykjavik 
Iceland 


ENGLISH, CALIFORNIA 
BtSIDEiT 

Returning to USA September 
will represent your Company 
. or Product 

on agency/commission basis 

Write Sox raw. Financial Tima* 
n Cannon Street, London EC4P <BY 


DISTRIBUTORSHIP 
OFFICE FBRIITORE 

One of Britain's leading office 
furniture manufacturers era seeking 
peopJa/afiMts/eompaiile* to estab- 
lish a number of selective distribu- 
tors worldwide. Products consist 
of wooden desks, filing cabinets 
and hi-tech office computer seating. 

Contact Mr. T. S. Bracken 
CONTRAPLAN 
INTERNATIONAL LTD 
samara Road Industrial Estate 
New Baton. Rugby 
Warwick*!** CV22 7DQ 
Tel: Rugby 0781 79421 


EXPANSION CAPITAL 
AVAILABLE 

Minimum £250.000. Prompt replies. 
Submit proposals lor viable 
do mom /in to motional projects to: 
JVtO (ILK.) LIMITS? 

27 Old Bond Street 
London W1X 3AA 
Telephone: 01-429 9321 
Telex: Z2749 (DIRSEC 6) 


Rolls-Royce Beotley Mercedes Jaguar 
HAROLD BURGESS (Cheshire) Ltd. 

— Specialist in refurbishing fine cars 

—Specialist in the repair of Rolls Royee and Bentley cars 

—Major accident work 

—Customising new models 

■ F e d erallsing U.K. cere to satisfy the U.S.A. market regulations 
— Specialist upholstery department 
— Specialist veneer department 

—Specialist in refurbishing AIRCRAFT seating and interiors 
The company seeks B.E.S. invsstors/merger/nrrangomema with companies 
operating in such markets with s view to providing the company with 
marketing muade to take advantage of the company's recently opened 
workshops near Crews. Enormous potential exists In export markets such 
as the U.S.A. end the Middle East. 

please contact R. I. Templeton Esq.. Messrs. Elliott. Templeton San key 
A Co-. Pater House. St Peter's Square. Manchester Ml 58H. Telephone 
061-228 6791. Telex 686898. 


MANAGEMENT CONSULTANCY 

Pur wait established practice seeks to extend Its geographical carnage 
by appointing Regional Directors. 

Satectsd candidate* with business development skills and potential client 
contacts -111 purchase and run excieslve territories backed By our training, 
mar ke ting and operating experience. Assignment operating skills covering a 
wide range of disciplines ere avelUMe. .Territories waiting to be developed 
Include o*e Eastern naif ot England, aba Bristol and Sooth West. South 
MMIands ad Walts. Regional bosoearlet are open lor AVxgmn to suit the 
needs ol each Regional Director. 

Please write In guaran te ed contdnnce enclosing CV to the Chairman. 
Box F-51 OZ, Financial Times. 10 Cannon Street. London. EC4P «8Y. 


INDOOR TENNIS 
INTERNATIONAL 
COMPLEX 
MQOIRIES INVITED 

Write to: Box T6110 
Financial Times 

10 Conn on St.. London EC4P 4BY 


Well established 

ELECTRICAL COMPANY 

requires Space with cranage, 
preferred 3/5,000 sq ft Birming- 
ham area. Would, consider 
mere ,n £ with suitable mechanical 
company. Principals only 

Write Box FSTJO, F/fUnC is/ tiroes 
ID Cannon Street, London EC4P 4BY 


NON-EXECUTIVE 

DIRECTORSHIP 

aought by soml-rntlred successful 
Chief Executive (62) with Produc- 
tion, Marketing, Management find 
Budget Finance experience over 
many yean. A discerning mind with 
sound commercial judgement avail- 
able to a company desiring auch 
’’Board" support. Enquiries from 
North G.L.C. & Home County arees. 

Write Bos F5T04, Financial Times 
fO Cannon Street, London EC4P 4BY 


ZUG/Switzerland 

Formation, domiciliation and 
administration of Swiss and 
foreign companies 
For further information call or 

wrir# to: 

von HOLZEN, Treuliand 
P.O. Box 540. CH 6301 ZUG 
Tel: CH-42/21 58 44 
Telex: 86544$ 

Tel: Monte Carlo 93/50 84 78 


SEGQDRIC5 OXLB3E.HAM{^STEAD 

3 Day Miao-Ctompater Course 

TOjddy throughout the year 
An intensive course designed for executives. 
fth rHtuVe huTMfwtn mining. fflunraiBtlconraeTinTBcwTu j 
expert instruction. 

For • brochure and furtw Wwanw* unset: The Rcbseii; IFD 
2 Athwrigfat fend, London NW3 BAD. Tel: (H-43SS&3L1C lex: 25S89. 


FOR SALE 
HS125-403B 

This aircraft now on the British 
Register is offered with public 
transport C of A major inspection 
completed, ell lifed items replaced. 
Rolls Royce PBH and room for nego- 
tiation on client's choice on re- 
furbishing the interior. It you ere 
considering such a move ypu could 
rnnke no better choice. 

Telephone: Mr Norman on 
Hatfield 73834 or Telex: 894871 


OVERSEAS 

PROPERTY 

10 one-bed roomed apartments In 
Santa Ponsa, Majorca, offering 
excellent returns and capital 
appreciation are offered for sale. 
These apartments can be pur- 
chased outright with the possi- 
bility of renting them out to UK 
tour operators. Santa Ponsa, 
Majorca, is a growing holiday 
resort and as such, offers excel- 
lent potential for long-term 
growth. 

For more details telephone: 

RICHARD GILLILAND CJL 
041-943 0802 


BE AN ANGEL! 

The reason investors In the theatre are called " Angels " U partly 
bBceura heaven must have sent them— for without them few. H any. 
West End shows would ever see the curtain rise. 

In November a brand new British musical costing £880.000 is opening 
in London. As always this amount must be sort from private investors. 
Hence this advertisement. » 

We have an exciting story to tell and a major star, director, and 
distinguished cast to tell it 

If you went to share in tho excitement of having a part of the West 
End theatre and are interested in being an ” Angel for 11 little as 
£1,000 we would be delighted to hear from you. 

Flease apply to Bon F5KJ7. financial Timas 
W Cannon Street. London EC4P 4BY 

CAJVf./dAJD. Acquisition Opportunity 

Independent British Company profitably manufacturing and 
marketing CAU./CA.D. Systems with in-house manufactured 
hardware including 512K colourgrapbJcs computer and 
extensive software, requires additional finance for expansion. 
Proven products successfully field tested by customers and 
capable technical and commercial management. Controlling 
interest available circa £100,000 with expansion funding of 
farther £150,000 necessary. 

interested parties contact Peter Bevan, Thornton Baker 
1 Stanley Street, Liverpool LI 6AD. Tel: 051-227 4211 


LLOYD’S BROKER 

We are a publicly quoted Lloyd's broker which wishes to engage 
an individual or a team experienced in North American direct 
and/or reinsurance non-marine business with a proven trade record 
and who would be receptive to a joint venture with us at terms 
framed to recognise the profits realised from such a partnership. 
Write in confidence to; Box FS118, Financial Times 
10 Cannon Street, London E C4P 4BY 


EXPORT CLEARANCE 

A golden opportunity exists to purchase a large residual stock of good 
quality man ■ ctorhing specifically ter sale outside EEC. Genuine buyers 
may inspect stock in London. No samples win be issued but no 
reesonobla offer will be refused. .This situation hss arisen solely 
baesuse our present export mark a la are experiencing foreign exchange 
problems. 

Tel: 01-837 1M1/2 & 278 2945 
Telexi 88894) LCCI Attention Bt tabard 
Bitabard LttL, 85 Chape) St, Islington, LONDON Nl. 


EXPANDING 

PROFESSIONAL 

CONSULTANCY 

Servicing the energy sector on and 
offshore with essential technical 
services dealing with major inter- 
national companies. 

Offers unique opportunity for In vo Si- 
mon i fequlty/worhing capital 
100 , 000 / 200 , 000 } with soma man- 
agement involvement. 

Write Box FB1 14, Financial Times 
10 Cannon Street, London EC4P 4BY 

INVESTORS REQUIRED for iinfour enter- 
tainments oiojccr under css Business 
ExaiMkM tthime. rs.PDD-L20.OOC. 
Principals tmir. write. Bta FSI19. 
Financial Time*. 10 Caiwon Street 
Lennon EC4P 4BT. 

CONTRACT BLENDING In dry powders 
available “P te 10,000 tannage per 
annum. Location Crnasl Midlanes 
area. Write Bax FBI IB, Financial 
Times. 1,8 Cannon Street. London 


IF YOU ARE QUITE 
CONFIDENT 

the stock in trade hag been property 
chocked and verified, 
von rtnn’r naari ua 

JOHN CHURCHILL ft CO. 

"Ji» ctoektaaers who really muni" 
London - Birm. - Cardiff 
Manch. -Tyna 
01-462 6237 (7 lines) 


SMALL. LICENSED Air Tour Operator 
seeks participation icaoltAl for further 
expansion. Write Box F.S103. Financial 
Times, 10. Cannon Struct. London 


A MESSAGE FROM THE GUERNSEY ZOO 

TO ALL COMPANY CHAIRMEN: 

Dear Sir, 

aUoays ^edmoney and you benefit from 
a Proposition lor you: In return for a 
donati on of £1000 or more toe can offer you the chance to have 
your Company's name displayed permanently and prominently 
at the enclosure of any one of the following grateful animals: 
ARMADILLO — OTTER — EA GLE OWL 
MARMOSET — WALLABY — GIBBON 
. . . and there are many others' 

Write to: The Zoological Trust of Guernsey, 

La Villaize, Guernsey, Channel Islands: 


SELLING AGENTS/OUTLETS 
NDT EQUIPMENT TO OEM USERS 

I^2 rb . U n?i^ Vfl „ < dB /^. op * d J* , ran 9 8 . of NDT equipments ter Identification 
and analysis of surface defects m a range ol metal alloys, but also 

ZL ?$ ar ? " u ' ie 5 01 fb! nB,,,ic and residual stress as well as 
material specification and condition. 

he*n produced dedicated to sensing cracks and 
H!.ii •*•*»*•»- This equipment is wen proven and generally 

v-nants are presently available covering ferritic 
mate rtsla. austenitic stainless stael and a range ol oluminlum alleys, 
rarries Interested in promoting this product should apply 
in confidence ro: 

r]S°« BURN J ECHNICS C INTERNATIONAL) LTD. 

KBhnn Avenue, Hillingdon Industrial Estate . Glasgow row a^T 


G-CINE 

1980 Bell XML-1 

Long Ranger 11 Helicopter 
1900 houra total flight time. Pull 
12 - pack engine modifications in- 
cluded. Fresh, plum rad exterior 
paint with dark red inserter. Six 
passenger configuration. 350 mile 
range in under 3 hours. 

Dual controls, heater,. FIG. night kit 
anl ? . , cjr 9° hook with on-board 
weighing system. High skids. Public 
Transport c. of A. nil March 1387. 

Jet Ranger welcomed In 
KEUCORTDRS (0326) S5S72 


Engineering 

Group 

With s turnover of about Cl .5m 
specialising in the metal finishing 
industry, designing and supplying 
process plants, stfluant treatment 
systems and rotated equipment, is 
seeking a partner to take an equity 
share in this financially sound 
trading group with a view to 
expansion and diversification within 
the existing markets and industries. 

Principals only should write in 
Ole first instance to: 

BALL BAKER 
17 Southampton Place 
London WC1A 281 


MALL COMPANIES reputing Capital. 
Dffaces and. General Management! 
Accounting Service* Or merger apply 
»tni Brief details to Box FJ109, 
financial Timet IO. cannon Street. 
Leaden EC4P 4 BY. 


Manage ment Courses 

Corporate 
Finance and 
Strategy 
Programme 

DIRECTOR: Jack Broyles 

To provide senior managers with a thorough understanding of 
the ffyianriai dimensions of strategy and of the process of 
developing, implementing and controlling financially successful 
strategies. An Intensive and highly interactive programme 
directed by a noted author for a limited number of Corporate 
and Divisional Managing Directors, Finance Directors, Chief 
Accountants, Planners, Treasurers, Bankers, Venture Capitalists 
and Selected Professional Staff. Four days. 

Programme dates: 30 September * 4 October 19S4 

Fee: £800 (residential) 

All materials included 

Enquiries 
Sarah Franklin 

Oxford Centre for Management Studies 

Kennington. Oxford OZ1 5NY 

Telephone: 0865 735422 - Telex: 83147 attu OCMS 

TEMPLETON COLLEGE* 

•The new name for the Oxford Centre far Management studies 
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Business Opportunities 


Practising reg. u censed 


PATENT AGENT IN U i 


With considerable experience in 
filing end prosecuting patent sopli- 
cotiona lor European Corporations 
on<J Inventors hee presently a 
re press mail vs in London and Is 
seeking conn action with tn taros ted 
parties In Britoin. 


Plceso write Bex F5I0S 


Financial Times 

10 Cannon Straw. London EC4P 4BY 
Or o all 01-235 2556 


PRIVATE LONG ESTABLISHED 


Prefiisiofl Sfaeetnetal 
Company 


with substantial Ireehold (octory on 
the South Coast, seek business 
person to participate in the expan- 
sion of the Company, Director/ 
option. 

Write Boa F510B. Financial Times . 
K Cannon Street. London EC4F 4BY 


GAS WELLS 

Public company wishes to buy 
interests in gas/oil weiis ideally 
with offsetting acreage. Both 
shut in or producing considered. 
Preferably in the U.S.A. 


Write Baa F5O70. Financial Timas 
10 Cannon Street, London £C4 P <8T 


BUSINESS EXPANSION 
FUNDS WANTED 


for expanding companies in 
the Midlands 

Principals only need apply 

Write Boa F5077, Financial Timas 
10 Cannon Street. London EC4P 4BY 


Businesses for Sale 


Capital Equipment, Computers 
Copiers & Can 

leasing finance 

AT SHARP RATES — 
QUICK DECISIONS 

B.S.C. LEASING 

01-236 7530 


100% & 50% I.BJLs 

SOUTHEND 

Attractive development of 
nursery factories. Completion 
before March 1985 necessary 
Phone: 0702 344474 or write: 
Robert Leonard Group 
512/514 London Road 
Wes tel iff on Sea. Essex 


RECRUITMENT 


Accountancy recruitment company 
wants lO expand nationally and 
seafca Partnere/Managers lor 
regional ofllcoa especially Bristol 
end Manchester. 

Contact ref; 

BH. Musket Walk or and Co 
Solicitors 

2 Bmtindt 5 tract. London WT 


BLOODSTOCK INVESTMENT 


'Both shares available In eve yowling* 
purchased as teals, bv, a jeadlno 
and due to be sold In October 1984. 
Sires of yearling include Hentatt — 
Derby winner. Price per share Cl .037 


Derby winner, price per share El .037 
including an costs. Tax advantages. 
For detail* and brochure apply: 
c. WitkUa 


BLACKMORC VALE STUD 
OWIImthaia. Donat 
Tel: 07476 3496 


HIGH TECHNOLOGY FIRM 
WITH UNIQUE PRODUCT 

For medial and military use 
with great export potential 
seeks investment to fund final 

development. 


Confidential nature dictates Box No. 
Reply to Box F5706. Financial Timas 
10 Cannon Street. London EC4P 4BY 


OPPORTUNITIES FOR 
PEOPLE INT ER E S TED IN 
TAKING DIRECTORSHIPS 

fsetivo or non-oca'vs) in private 
limited companies. Minimum invest- 
ment €6.000 with better-than- 
■verego rates of return offered. 

Write Bo a F5120. Financial Timas 
TO Cannon Street. London EC4P 4BY 


BRITISH /JAPANESE 
C0BPLE 


WITH BUSINESS ACUMEN 

Shortly to reside in Tokyo seek 
agency appointments with British 
firms whiting io do business in 
or from Japan. 

061-747 6102 


FOR SALE 


Semiconductors ‘LS and S* and 
all other series in short supply. 
Telex type and quantity needed 

72741 DIAM B or call 


Belgium 032 3 43411 


RAPID BUILDING GROUP LIMITED 
RAPID CIVIL ENGINEERING LIMITED 
RAPID PLANT HIRE LIMITED 
RAPID (LANDSCAPES) LIMITED 
RAPID STRUCTURES LIMITED 


The business assets and goodwill of these' long established companies are for sale on a 
gding concem basis. 


Rapid Gvil Engineering Limited is involved in the construction of major developments with 
current contracts in progress totalling £4m. 


Rapid Plant Hire Limited has possibly the largest fleet of privately owned tower cranes 
available for hire throughout the U.K. 


Enquiries to The Joint Receivers, ipe Jacob and Maurice Withal!, Fan Tax House, Fulwood 
Place, London WC1 V 6DW. Telephone: 01-405 842Z Telex: 28984. 


Thornton Baker 


Readers are 


recommended to take 


FARMOFF ADJUSTABLE 
COMPUTER PRINT-OUT 
BINDER 

Exclusive Distributors required for 
the above Binder which is a brand 
leader. Write giving full details of 
distribution IsckliilM, etc., to the 
manufacturers: 

FARMOFF PLASTICS LTD. 
North Bridge Road 
SorkheniBtBd. Herts. HF4 1EW 


appropriate professional 


A MAJOR 

MARINE COMPANY 


with worldwide distribution is 
seeking sddnional products for 
msnulscture end supply to the 
commercial marina market. 


Write Boa F5IJ7, Financial Timex 
ID Cannon Strew, London EC4P 4BY 


advice before entering 


into commitments 


Travel Dividends 


For a loan of FI 0.000 we will pro- 
vide free travel facilities to a value 
of £2.000 per annum plus Interest 
on the loan for fes duration. In 
the first instance please contact, 
gtving telephone number: 

Box F5115, Financial Times 
TO Cannon Street. London EC4P 4BY 


MAIL ORDER 
COMPANY 


of high quality consumer mer- 
chandise seeks additional invest- 
ment for catalogue for U.S. 
market. Principals only. 

Write Boa FSI13. Financial Timas 
10 Cannon Street. London EC4P 4 BY 


THE BARROW MILLING GROUP 


FOR SALE 

THE BUSINESS AND ASSETS OF BOLANDS LIMITED 
(IN RECEIVERSHIP) 

MILLING DIVISION 

• Premises: C.2 acres, fully enclosed, 20,000 tonne Grain Silos, 

Offices. 

• Plant 60 sack Robinson Pour Mill (new 1980) Bulk out! oading, 

2 Grain Intake Points, Grain Drying Plant 


IS 


BAKERY DIVISION: 

• Premises: C.3acres, Multi Storey Building 174,000 sq.ft. Full 

planning permission for offices and apartments. 

• Plant 3 Baker Perkins ovens, capacity 39 sacks/hr. 

Confectionery Rant sacks/hr. Slicing, Packaging 
equipment 

A skilled, experienced labour force is available. Enquiries to: 

Pf AT Ray Jackson F.CA^PeaLMaiwfck, Michel & Co, 

r _ 1 Stokes Place, St Stephen’s Green, DubBnZ 


MARWICK Te}e P hone: (°°°1) 735566. Tetec 24494 SKCD EL 


Business Services 


Mergers & Acquisitions by agreement 



36 Cheaham Place London SW1X 8HE. 01-235 4551 


FOR COMPANIES 
IN THE PINK 



FOR SALE 


Central London 
Instant Print Shop 


WeH established franchised 
INSTANT PRINT SHOP 
Situated in prime location 
GREAT POTENTIAL 
Box G 10008. Financial Times 
10 Cannon Street, EC4P 4BY 


1*01-253 6564 ***27319 


FOR A LIMITED PERIOD ONLY 


LONDON'S MOST EXCLUSIVE BUSINESS CLUB OFFERS 
CORPORATE MEMBERSHIP TO INTERNATIONAL BUSINESS PEOPLE 
Prestigious surroundings close to Buckingham Palace, with comprehensive 
facilities covering every business, need TIGHT SECURITY with continuous 
24 hours a dey 7 days e week fully manned operation, ensure non-stop 
worldwide communication. Why pay (ho heavy overheads of your own 
London office when you can use the club at a fraction or the cost. 


The club provides everyth >09 from a desk for a day to suites and full 
conlerence facilities tailored to your every need. To be considered tor 
membership ploaae send full details of your company and its needs In 
strictest confidence. All enquirlaa will be considered by the Membership 
Committee end those selected will be invited to Join. 


WRITE NOW TO: 

Membership Secretary. BBC. 94 Jermyn Street, London SW1Y 6JL. England 
or Max full Information to 8813255 JERMYN G 


Before you are 
TURNED DOWN BY 
YOUR BANK 

Contact us on 01-629 7363 
CoreuftantsarxJEkxikenspecralrsmgm: 
1. Comme r cial Mortgages far Hotels. Pubs, 
Resl/Nuramg Hamesjoveffimitf ftopsfes. 



SPECIALIST 


ENGINEERING BUS1NE5S 


The business and assats of a smell 
specialist engineering concern are 
for sale as s going concern. Based 
in the South East the business 
manufactures products whh an 
established wort d wide reputation 
lor the polymer processing industry. 

Further information: 

BARNES ROFFg & CO 
(Ref: R.J. C.R.) 

24 Bedford Row. London WC1R 4EY 


FOR SALE BY THE LIQUIDATOR 

The assets and business of 


GENTEX (1975) LIMITED AND 
CONSTELLATION LIMITED 

(Both Companies in Liquidation.) 


Athlone. Co. Westmeath. Ireland 
Located on the River Shannon 
Shannon Airport 80 miles— Dublin 80 miles 
Textile Industry —Manufacturing Unit 
for high quality woven fabrics from natural and 
synthetic- yarns 

■ • - - • : • - Assets include: • 

Freehold land and buildings ' 

8-acre site — factory /office 130,000 sq. ft 
Factory is sprinkler fitted and air conditioned 
Plant and equipment includes; 

98 Sulzer Weaving Machines (85" to 13" Reed Width) 
Modern West Point (USA) Sizer 
Inspection and Rolling Plant 
The company employed a skilled/experienced 
local labour force 
Contact the Liquidator: 

Daniel O'Hara, FCA 
BINDER HAMLYN 

Ferry House. 48/53 Lower Mount Street 
Dublin 2, Ireland 
Telephone: 01-600299/789311 


PensGiftsPens 


* Advertising Pane b Gifts 

* Promo tion al Pena 6 GKta 

* Souvenir Pena tr Gifts 
« Novelty Pena & Gifts 

* Luxury Pens tr Gifts 


... iialmliinm,, 

a emc THE PEN’ PEOPLE I 



PRESTIGE EXECUTIVE OFFICES 
ON INI STRAND 


It; i 1 * 


• Short or low term leases 

• Fourteen tod. locations 

CALL FOR PROMOTIONAL RATES 
•36 ana 

WORLD-WIDE BUSINESS CENTRES 
T TO Thames Strand, London WC2 OAA 


MIDLAND WATER FITTINGS 
ENGINEERING GROUP 
Dlspoaing of subsidiary 
WATER FITTINGS COMPANY 


T/O E2D0K + . Tooling. Stock and 
Order Book available at realistic 
price. Financial assistance available. 
Write Boa G7O0Q9. Financier Times 
JO Cannon Street. London EC4P 4BY 


42 ll ud o n Lane. Finchley N3 ITT 


EXECUTIVE CASES. Only £29.95. Real 
lutncr. Burgundy only. wholesaler's 
genuine sell-out. Send SAE colour 


ehauu details; Bison Lcaiherooods 
Freepost London NWS 1 VF. 


LOW TAX AREAS 


Offshore Corporations 
from £110 

Complete Administration Services 
STRICT CONFIDENTIALITY 
Island Resources Limited 
BsUecurrlo Houao 
Somme rhdl. lafe of Man 
Tel: (0624) 28020/20240^28933 
Telex: 628352 ISLAND □ 


HIS *N HERS Ties. Squares. Badges. Pens, 
etc. made to your design. Call 01-319 
1066 tor details. O.D.O. Infl. Ltd., 
FalcottwoOd Aw. Welling. DA 16 2SH- 


ASSETB of Insolvent Cotnoanles Mr sale. 
Receiver and Liquidators Cl ass Wirt 
ready built Lists Immediately available. 
Ot-637 3036. 


Leisure Centre 
for Sale 

Current t/o £L00Q+ with great 


potential for expansion 
Northern Home Counties 
£200.000 


Write Boa G 10002. Financial Timas 
TO Cannon Street. London EC4P 4BY 


12 A WEEK FOR ECS ADDRESS combined 
with phono messaaes and telex under 
£S a week. Pres tier offices near Stock 
Exchange. _ Message Minders Inter- 
national, 01*628 0896. Telex: 8811725. 


COMMERCIAL DEBTS .£20,000 upwards 


OFFSHORE & UK 
COMPANIES 


IMMEDIATO-Y AVAILABLE 
Isle of Man, Caribbean. Liberia. «c 
Full, domicile & nominee services 
Bank accounts opened 
RBLFCT COMPANY FORMATIONS 
Mt Ptosaarc. Douglas, isle of Man 
Tal: Douglas 10624) 23718 
Telex: 628554 SELECT G 


TELECOMMUNICATIONS 
CONSULTANCY LTD 


Impartially advises on J instels 
telephone and telex systems 
Please telephone; 01*330 5061 
or write to 101-2 Jsnuyn Street 
London SW1Y 60s 


Plant and Machinery 


FOR SALE 



Machine Tools 


Nuneaton* Warwickshire 


Meymott Machine Tool Co. Limited 
manufacturer of machine tools, parts and spares 
plus substantial rebuilding and retrofitting facility. 
WeH equipped freehold factory of approximately 
60,000 sq. ft. Skilled workforce. Leading company 
customer base. Turnover approximately £Z5m. 


For sale by the Receiver as a going concern. 
Enquires to: 


MJ. Arnold 

Arthur Young McClelland Moores & Co, 
Rolls House, 7 Rolls Buildings, 

Fetter Lane, London EC4A1NH 
Telephone: 01 831 7130 
Telex: 888604 


Arthur Young McClelland Moores & Co. 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


UNUSED BRICK MAKING 
MACHINERY BY “MORANDO” 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Epworth House 
26-35 City Road. London EC1 
01-628 5434/5, 7381, 9936 


Manufactured 1978 

(Still in original Packing Cases) 

Lying Cyprus 

High Speed Rolls, Type LA/6-C1 Roll Dimensions 

750 x 500 mm 

Automatic Cutter. Type Eft 

Stone Remover, Typo LSP/8 

Double Shari Minor, Type MBA4/D. Output 25 CU.M /hr; 
Combined De-Airing Extrusion Machine, Universal 450 
Super. Output 30 ton /hr. 

Spares lor approx. 2 years operation. 

Fun Aar details: Rel ML 


NEW CAR DISCOUNTS 


» ► HENRY 
f • k BUTCHER 

M Brvwnlow flee, 50/51. High Hotnom, 

’ gffiH wnnV London, WC1V 6EG. 

Tel: 01-405 8411 Tetme 807377 


(NOT IM 3 0RTED) 
Low Leasing & H.P. Rates 
All makes, fast delivery 
AUTOFLEET: 
041*636 1947 
01-755 0058 


STEEL FABRICATION 

COMPANY 

WEST OF SCOTLAND 
For Sale. Well eetabliehed profitable 
business employing 35 men, turn- 
over £800.000 p a., owning 10.000 
Sq. ft. fully equippad workshop 
pmreiaaa. Substantial varied order 




ESTABLISHED 


JEWELLERY BUSINESS 


Hertfordshire based for sale. 2 
branches: one freehold with offices 
over. The other Leasehold. Turn- 
over approx. £300.000 per annum. 
Further deceits will only be released 
where written evidence of retention 
ia supplied. 

Write Box GT0OT1, Financial Timas 
70 Cannon Street. London EC4P 4BY 


BASCOT SERVICES (NORTH SEA) LTD 


IN RECEIVERSHIP 


OFFSHORE DRILLING INVESTMENTS LTD 


IN RECEIVERSHIP 


Both companies are located in Aberdeen 
and are involved in the refurbishment and 
rental of down hole tooling and stabilisa- 
tion systems for the North Sea Oil industry 


For full details please contact: 

Ian P Souter CA-Joint Receiver 
Ernst & Whinney, Braemar House, 
267 Union Street, Aberdeen AB9 1GX 
Tel: 0224-571631. Tfelex: 739T7& . 


Emst&Whirmey 



COMPANY FOR SALE 


ESTABLISHED BOATYARD/MARINA COMPLEX 


Situated in South Ease with industrial unlt and opportunity for 
further development of leisure facilities within existing permission. 

Write Bex G10004, Financial Times 
10 Cannon Street. London EC4P 4BY 





WEST SUSSEX— BAIXXJMBE about 87 ACRES 



SUCCTSSHJLTIMESHAREDEVELOPMBtTAND ANCHIARY PROPERTY 
OaMadixvcoanCrfhoqie’tndi beantifbl grounds and paAMBoic view 

RnxpricnhAdlDiagnwiHhreaAtoioanLtkBitostfcqpaiw^. • r . 
PieMoopnfciedeiOTMDatfiBJierS tehetai a he dXaacnjiUfc cdDa e ^ 

Q3 central h earing . _ .s, ^ ’ t ; • 

Healed iix kio r winwrir qipcx da ivisa raa coccpkx. Hard tgmgCftbrt- Gaiagfog- 

Stable hloAi ri ifa p bi in iaeconaenrfbrSfig diw u niB. OutbuftfogaOerortcompfaL 
Cboaee. Garden grttnids.retklaiod and paddodte.K3R SALE ASAWHQLE. .... 
JoAuAsoiB: SAVILLS, BcfeHowe,60Milfari SmetSdkbtisKWaBSn 2BE 
TeL (0722)20422. 


20GfDsvenor Hill, London W1X 0HQ. 


0!_ 499 86- m 


ECCLESHARE LIMITED 


The assets and buslnsssro of JEceleshnm United end the 
other subaidisries of CBL (Holdings) United are available 
for sale ea going conosms. 

(1) Tbo Group Is engaged In , the construction Indastty 
operating from free no Id preinlaos In Lincoln whli e am all 
branch In Yoriu 


(2) Turnover approximately B mitlon per annum. ’ 
pj AcaviUu 


— Tom maintenance contracts for 
the property services agency. 

— Plant hire. 

— Property maintenance, plumbing 

■nd hosting. * 


For further details contact J. F. Dofuaan or 5. J. Akers 


Tl)frsli(iMkft'r^TarAWti 


PEM TRAILERS LIMITED 


B usiness and assets of this specialist 
designer and manufacturer of commercial 
vehicle bodies is offered forsale. 

- Turnover approx £1. 3m. 

- Bank stockists for leading vehicle 

manufacturers. ^ 

- Leasehold premises Boumemoutix area. 

Further information from The Jpfiit 
’Receiver, PR Copp F.CA (ref APS) m ; 
writingto ^ 44 Baker Street. London .. 



Stoy Hayward & Partners 


Butchers to the 
Catering Trade 


For sale as a going concern - In Tyne md Wear. 
A highly successful business established in 1958 
end supplying quality outlets. Employing 16 ie 
modern well equipped. leasehold premises.. . 
Turnover exceeds £1m with scope for expansion. 


Interested parties should 
contact: 


&Lybrand 

associates 


U. J. London. 
Shelley Mouse, 
3, Metal* Street, 
London. EC2- 


Ttiele phone: 01-BOB 4080 
Telex: 887470 


A 


The Recehiera invite offers for the assets of L & B 
Scaffolding and Cradle Co. Ltd..' (In Members* 
Liquidation): • • 

ip Substantial stocks of scaffold jog. power end manual 
credlse and ssaoelstnd plant. ' 

* 1SB3 turnover approx. £1 million. ... . . _ 

* Long lease .on high quality property In U nuthouse. East 
London. 


t Good order book end wide range -of customers. 
Further information can ha obtained from N. H. Coe 


f / '-9 r/«TvTv*J 


LACEWING PRODUCTIONS LTD 


Business assets and goodwill of video fadtttfdi jIrtWT*- 


possibly unique outside London. - The 2/X)0 sq. ft. 
leasehold premises in Winchester is'weH equipped amf 
newly refurbished. 


Enquiries to The Joint Receiver. Peter Halt and* 
John Macmillan, 31 Carlton Crescent, S ou th amp ton, 

SOI 2EW. Telephone: 0703 21231. 


Thornton Baker 



AVAILABLE FOR 


ACQUISITION 

Successful Engineering - Group in 
S.E. Home County. Turnover 


handling wire end strip. WeH 
eauipped factory with room, (or 
expansion snd long tenure at rea- 
son obis rant, Apply In first tostanoe 
sansbls rani. 

Apply in first maunctr to: 

Box GI00I3. Financial Times 
10 Cannon Street. London EC4P 4BY 
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SECTION in - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


MARKET MONITORS 




' End Month Rgum 


Standard & Poors 500 

(Composite) 


1979 1980 


1982 1983 1984 



-SMITES 


“ STOCK MARKET RMHCES 

KWTORK Aug. 20 Previous Year ago 

DJ Industrials 131636 131130 1.19421 

DJ Transport 51246 514TT 533.73 

DJUtifities 128.80 128.69 13888 

S&P Composite 164.94 164,14 16388 


LOUDON 

FTlndOrd 

FT-SE100 


8338 8388 740.4 

1J37AA 1.0788 1800.7 


FT-A AB-share 50786 508.65 46687 

FT-A500 548.76 55149 504.72 

FT Gold mines 5738 5788 6618 

FT-A Long git 10.56 1085 10.82 

TOKYO 

NOckei-Oow 10833.35 1044948 9,139.73 
Tokyo SE 816.16 80886 680.13 


r ft <"i « it - 

e Hs LiMlTE 


AUSTRALIA 

AflOrd. 

Metals & Mins. 

7355 

471.3 

733.9 

4682* 

6843 

5893 

AUSTRIA 

Cretft AkNen 

5336 

5333 

55.03 

BELGIUM 

Belgian SE 

150.6 

150.86 

13339 

ffAHAPA 

Aug 20 

Prev. 

Yrago 


Toronto 

Metals &Mhlls 2,011.5 * 2,0154 — 

Composite 28318 . 28388 2.4398 

Montreal 

PortioNo 1152 ‘ 115.44 11B87 

DENMARK 

Copenhagen SE 19288 19327. 17688 


• *■? 



CAC Gen 1628 1628 135.0 

ind. Tendance - 1058 1048 85.0 

WEST GERMANY 

FAZ-Aktten 340.05 33926 317.73 

C&»ninafzl«Kt‘* -968.7^96^2 -.84 eg" 

HONG KOMQ 

>\Hang 8 9Q 8^ v^80S8 ^ 89&28^ 

ITALY 

Banca Comnu " 217.3 216.82 206.43 


AFfi’-CBSGen 160.8 1608 142.6 
ANP-C8Slnd 128.7 1288 116.4 


ers to ths 
trig Trade 


NORWAY . . 

OsioSE 

SINGAPORE 

Straits Times 

SOUTH AFRICA 

Golds 

Industrials 

SPAIN 

Madrid SE 


260.05 26080 21084 


935.67 936.68 968.11 


9882 964.1 9882 
9002 9012 9358 


139.43 13785 11823 


JAP ' 1819.75 1802-77 1489.75 

SWnZERLAMO 

Swiss Bank Ind 3822 3822 338.1 


WORLD 

Capitallntl 


Aug IS Prov Yaarago 

1825 1820 179.0 


London 
Frankfurt 
Zurich 
Paris (fixing) 
Luxembourg (fixing) 

NawYorttlAug.) 

. ' Latest axa&tte Oguro 


COLD (per oonce) 

August 20 Prev 
$349.50 S35180 

$34925 $351.75 

$3*935 $351.75 

$34989 $35123 

(fixing) $349.65 $350.60 

IQ.) $34400 5351.10 



US. DOLLAR 

STERLING 

(London) Aug 20 

Previous 

Aug 20 

Previous 

S 

- 

- 

1.318 

1.3225 

DM 

. 2368 

236 

3. 7825 

3.7825 

Yea 

24035 

2413 

3173 

3183 

FFr 

- 6.806 

8.7775 

11.6175 

1132 

Srt 

2395 

23835 

3.1575 

3.1475 

Ortder 3335 

axm 

43675 

43675 

Uni 

177S3 

1767.0 

23405 

23373 

BFr 

57325 

57375 

76.4 

7635 

cs 

130175 

1.30425 

1.7165 

1.724 

INTEREST BAIRS 

Boro currencies 


Aug 20 

FYev 

(3-month offered rate) 




£ 


10% 

10% 


SwFr 


4% 

4% 


DM 


5% 

5'%« 


FFr . 



11% 


FT London Inte r b a nk fixing 
(offered rale) 

3-month U.S.$ 

6-month U.S.$ 

ILS. Fed Funds 
U.S. 3-mocith CD* 

ILS. 3-month T-faWs 


Treasury August »■ Prw 

Price Yield Price You 

12% 1986 100’fc* 1241 100*%* 12.35 

13% 1991 104*%* 1272 104*ft* 1271 

13% 1994 99®%t 1288 99*%* 1289 

13% 2014 100’%* 1244 99<%> 1245 

Corporate Aug. 20* Prev 

AT AT Price Yield Price Yield 


ULS BONDS 


Aug. 20* 

Prev 

Price 

Yield 

Price 

89% 

1235 

89% 

7130 

10.60' 

71.00 

71ft 

13.00 

71ft 

• 

• * L • 

87% 

13.15 

87 % : ■ 

; ; 

86% 

1335 

86% ' 


Federated Dept Stores 

10% May 2013 90842 1380 90.342 13.30 

Abbot Lab 

11.80 Feb 2013 89.00 1380 89.00 1380 

Alcoa 

12% Dec 2012 89.00 1280 89.00 1380 

FINANCIAL FUTURES 

CHICAGO Letan High Low Prev 

ILS. Treasury Bonds (CUT) 

8% 32nds of 100% 

Sept 66-10 66-11 65-24 66-02 

ILS. Treasury BMa (INN) 

Sim points of 100% 

Sap! 8983 8986 89.75 69.89 

Certificate* of Deport |MN) 

Sim points of 100% 

Sept 88.48 88.53 88.45 8883 

LONDON 


Sim points of 100% 

Sept 88.38 88.40 8884 8887 

20-year Notional Gilt 1 
£50.000 32nds of 100% 

Sept 105-14 105-20 105-02 105-14 

COMMODITIES 


(London) 

Silver (spot fbdng] 
Copper (cash) 

CoRee (Sept) 

OU (spat Arabian fight) 


August 20 Prev 

590. 00p 594. lOp 

£1.01225 £1.008.75 
£283250 £282780 
$27.52 $27.55 
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WALL STREET 


Output data 
change adds 
little strain 


THE VERY minor revision in the Com- 
merce Department’s estimates of gross 
national product for the second quarter 
left Wall Street unmoved yesterday, 
writes Terry Byland in New York. 

Towards the end of the session, the 
bond market -7 still taking an optimistic 
view of the Treasury's plans to issue 
bonds specifically aimed at foreign in- 
vestors - edged higher to show net gains 
of up to % of a point. 

Stocks also firmed and the Dow Jones 
industrial average closed a net 5.08 high- 
er at 1,216.08 - the first time the mea- 
sure had recorded an advance through- 
out the trading .day. Turnover remained 
on the low side at 75.7m shares. 

Most of the blue-chip stocks opened 
with small losses and struggled to recov- 
er their pre-weekend levels. The major 
investment institutions nursed their 
strong cash holdings and were unwilling 
to push prices much further ahead for 
the present 

In the credit market short-term rates 
remained firm behind a federal funds 
rate at 11% per cent Opinions in the 
market on the policies of the Federal Re- 
serve ranged widely ahead of today’s 
meeting of the Federal Open Market 
Committee (FOMC). 

Most analysts believe that the Fed 
will continue to leave policies un- 
changed, allowing market forces to di- 
rect rates at the short end of the credit 
market The accuracy of this analysis 
will be tested on Friday when the mi- 
nutes of the last meeting of the FOMC, 
on August 10, will be published 

The absence so far of any decision by 
the Treasury on the issue of Cats, or 
Certificates of Accrual on Treasury Sec- 
urities, to foreigners in bearer form has 
helped bond market traders to absorb 
toe Treasury securities bought at the 
most recent auctions. But views on toe 
outlook for long-term rates are a shade 
" less optimistic than a fortnight ago. 

An early improvement in the stock of 
American Express was reversed after 
:* .’ Salomon Bros' crossed a block of 7m 
shares at $31%, against $31% overnight 
It was soon confirmed that Financial 
Corporation of America (FCA), toe 
troubled thrift group, was beginning to 
liquidate its 10m share stake. 

The deal in American Express stock 
was toe second largest share block ever 
dealt on the New York Stock Exchange, 
ranking fifth on record in finanrial 
terms. 

There was heavy trading in FCA also, 
after suggestions in toe investment 
press that toe federal authorities might 
require toe resignation of Mr Charles 
Knapp, toe chairman, as a price for 
helping. At $5%, FCA gained S%, on turn- 
over of nearly 2m shares. 

Among the ‘market leaders, IBM 
shaded down an early S% to $122%, Gen- 
eral Motors gave up S’/< to $74% and 
Merck, toe pharmaceutical leader, 5% to 
$ 86 %. 

Also active was Walt Disney Produc- 
tions, $1% higher at S58% after with- 
drawing from the agreement to pur- 
chase Gibson Greetings 

Tandy, toe personal computer group 
which operates the Radio Shack retail 
outlets, dipped S% to $28% after refer- 
ences in the investment press to its wish 
to shift its sales strategies which have 
lagged behind changes.in toe market 

Standard Oil of Ohio, controlled by BP 
of the UK, added S% to $44% after drop- 
ping a plan to buy in stock. Of toe recent 
takeover spots, Electronic Data Sys- 


tems, which is being acquired by Gen- 
eral Motors, edged up $■/« to $45%. 

Treasury bill rates turned higher after 
the disclosure of FCA’s sale of American 
Express stock, which will aid liquidity at 
the thrift group and thus reduce ten- 
sions in the money markets. Rates on 
certificates of deposit also moved ahead. 

The bond market moved narrowly 
during toe first half of the session, with 
only the professional traders showing 
any interest. The key long bond at 
lOQ'fe was down. 


TOKYO 

Blue chips 
regain 
lead role 


SMALL- LOT buying, centring on blue 
chips, sent share prices higher in Tokyo 
yesterday, with toe Nikkei-Dow market ' 
average recovering the 10,500 mark for 
the first time since May 16, writes Shi- 
geo Nishiwaki ofjiji Press. 

The market barometer gained 48.03 
from Saturday to 10,533.35, but volume 
totalled only 178.11m shares compared 
with 250.86m last Friday. Gains outnum- 
bered losses 397 to 254, with 164 issues 
unchanged. 

Institutional and corporate investors, 
gradually returning from summer holi- 
days, kept. a low profile. Investors pre- 
ferred to await the announcement of the 
revised US. gross national product for 
the second quarter and its impact on 
Wall Street and the yen before deciding 
investment strategies. 

Kyosan Electric, diversifying into 
semiconductor-related equipment, 
surged Y50 to an all-time peak at one 
point, but closed Y25 higher at Y489, 
which matched a record high registered 
in May 1980. 

Some machine tool makers were 
bought actively on investors’ expecta- 
tions of plant and equipment invest- 
ment Sonoike added Y50 to Y1.450, Fun- 
ac Y90 to Y9.490 and Hitachi Seiki Y5 to 
Y576. 

Selective buying spread to biotechnol- 
ogy-related issues, with Kuraray rising 
Y27 to Y812, Mochida Pharmaceutical 
Y200 to Y8.920 and Kureha Chemical Y20 
toYUlO. ; : 

Brokerage houses and some investors 
placed small-lot buying orders for inter- 
nationally popular blue chips in the af- 
ternoon, anticipating that steady move- 
ment on Wall Street later would trigger 
rises of blue chips in Tokyo. 

Bond prices eased with toe yield on 
the benchmark 7.5 per cent government 
bond, maturing in January 1993, rising 
from 7.18 per cent on Saturday to 720 
per cent 

Prices on government bonds nearing 
maturity firmed at one time, spurred by 
a Y20bn Bank of Japan buying operation 
involving two issues due in less than two 
years. But they eased later, and the 
yield on the 8 per cent government bond 
due in May 1985, one target of toe buy- 
ing operation, closed unchanged at 6.44 
per cent. 

SINGAPORE 

SMALLER, speculative issues provided 
the most focus for interest in thin Singa- 
pore trading. The Straits Times index 
shed 1.01 to 935.05, with losses outnum- 
bering gains almost two to one. 

Pan Electric, again the most actively 
traded stock, gained 5 cents to S$2.71, 
while Malayan Cement was 15 cents off 
at SS7.35 and Fraser Neave 10 cents at 
SS5.60. 

Financials were also lower with UOB 
down 6 cents at 5S4.70 and Malayan 
Banking and OCBC both 5 cents down at 
SS9 and SS9.70 respectively. 


EUROPE 

Good gains 
still thinly 
spread 

MID-AUGUST holiday absences re- 
mained evident on the European 
bourses yesterday in the form of low lev- 
els of activity and a disinclination 
among operators present to tolerate 
many marked movements either way. 

Among the few exceptions in an other- 
wise dull but steady Frankfurt was Alli- 
anz, which jumped DM 45 to a final DM 
857 - having touched DM 868 - before 
the insurer came in with a carefully 
worded denial of the rumoured reshape. 

The only other area of interest was 
Nixdorf Computer on its forecast of im- 
proved results: it added DM 6-40 to DM 
506. Siemens at DM 393 gained DM 2.40. 

Most banks held unchanged, but Bay- 
erische Verein put on DM 4 to DM 
308.50, and BHF slipped DM 3 to DM 
235. BMW stood out among the car mak- 
ers with a DM 5 advance to DM 392.50 
while Porsche came down DM 4 to DM 
975. 

The overall picture was-reflected in a 
3.9 rise in the Commerzbank index to 
988.1. 

Domestic bonds added as much as a % 
point and the Bundesbank was able to 
sell DM 44.7m in public paper. 

Ned Mid Bank outperformed the rest 
in Amsterdam amid its profit figures, 
advancing FT 2.50 to FI 134. ABN, which 
plunged FI 11 on Friday on news of its 

1050g — 

\ Frankfurt 

Commerzbank 


Dee, 1953-100 


earnings setback,, rallied a guilder to FI 
294. Heineken held on to Friday's F13.50 
gain at FI 139 ahead of results due early 
next month. 

Quiet bond dealings left prices steady 
ahead of a new state issue expected 
within days. 

Firm call money and a dip in French 
industrial output discouraged Paris buy- 
ers but still allowed a steady outcome. 
Peugeot picked up FFr 4 to FFr 201.50, 
and Valeo FFr 5 to FFr 225, but Cie Fran- 
gaise des Petroles shed FFr 4 to FFr 221. 

As Stockholm entered its interim cop- 
orate reporting season, sentiment im- 
proved. Among those which later re- 
leased results, Esselte added SKr 5 to 
SKr 305, Sandvik SKr 10 to SKr 415 and 
Atlas Copco SKr 3 to SKr 121. 

Also of assistance was a Finance Min- 
istry assurance that industry faced no 
fresh taxes. (Lex, Page 14) 

Late profit-taking trimmed Milan 
gains, but the after-hours trend turned 
firmer again. Fiat managed a L43 rise to 
a record L4.653 while Olivetti came L56 
off its peak at L5.885. Speculation about 
a reshape took La Centrale L60 higher 
to L2.210. 

Bonds were narrowly mixed. 

Friday’s Zurich advance, which came 
on a revival of foreign institutional buy- 
ing, was maintained and in some cases 
extended. 

Banks and insurers joined in, with 
Credit Suisse up SwFr 20 to SwFr 2,440 


Aluminium price 
at 17-month 
low, Page 32 


and Swiss Re SwFr 50 ahead at SwFr 
7.400, but profit-taking among industri- 
als left Nestle SwFr 55 lower at SwFr 
5,420. 

Domestic bonds held steady. 

An easier Brussels showed UCB in 
chemicals BFr 50 weaker at BFr 4,870. 
with a single sizeable seller reported, 
but metals group Hoboken jumped BFr 
150 to BFr 5,490, also in thin dealings. 

Oslo was firm, Copenhagen weaker 
and Madrid moved ahead. 


LONDON 

Fading rate 
hopes dull 
interest 


A FEELING that the recent downward 
trend in interest rates hud gone far 
enough for the present and the threat of 
industrial action in UK docks helped an- 
chor London markets in the late sum- 
mer doldrums. 

Government securities drifted lower, 
dominated by the trend of the futures 
market. Gilts closed 1 i point down. 

Most leading industrials were also 
lower. BP. which confirmed fears that it 
had abandoned hope of a major dis- 
cover)' in the South China Sea, finished 
7p down at 468p. 

Chubb lost 8p to 269p, Fleet Holdings 
7p to 193p and Mercury Securities 15p to 
435p. 

Several other blue chips showed simi- 
lar losses before staging a late recovery 
which left the FT Industrial Ordinary in- 
dex down 5.1 at 8332. 

Chief price changes. Page 26; Details, 
Page 27; Share information sendee. 
Pages 28-29 

HONG KONG 

THE DECISION by banks not to cut lo- 
cal interest rates, along with uncertainty 
ahead of the latest round of Sino-British 
talks, left Hong Kong prices lower in 
very thin trading. The Hang Seng index 
fell 11.44 to 896.90. 

Among leaders Cheung Kong dropped 
20 cents to HKS7.55, Hongkong Electric 
5 cents to, HKS5.65, Hongkong Land the 
same amount to HKS2.65, Jardine Ma- 
toeson 25 cents to HKS7.60 and Hutchis- 
on Whampoa 10 cents to HK510.50. 

SOUTH AFRICA 

A SLIGHT downward drift in the bullion 
price left gold shares easier in hesitant 
Johannesburg trading. 

Heavyweights Kloof and Durban 
Deep each shed R1 to R68.50 and R3225 
respectively, while Venters fell 25 cents 
to R15.75. Randfontein firmed R1.50 to 
R183.50. 

Industrials were quietly mixed with 
an easier tone. Barlow Rand slipped 10 
cents to R11.90. while Rennies lost 75 
cents to R14.25. 

AUSTRALIA 

NERVOUS trading ahead of today’s bud- 
get left Sydney prices steady, although 
investors do not expect major surprises. 

Gold and metal mining shares led the 
gains, with golds aided by steady to 
higher international bullion prices. CRA 
gained 6 cents to AS5.52 while EZ Indus- 
tries fell 10 cents to AS626. 

CANADA 

LIGHT Toronto trading left gold and oil 
shares particularly weak, and base 
metal mining shares were also unable to 
make many advances. 

In Montreal the tone was steadier but 
with minor losses in all sectors. Banks 
and industrials were weaker than 
utilities. 
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Going to Canada? 

Fly Air Canada Intercontinental First or Executive classes 
and ifs comfort all the way. At Heathrow you can enjoy the peace 
and freedom ol Air Canada’s Maple Leaf Lounge In the air you 
can relax in toe biggest seats you can find on scheduled Sights. 

The service is unbeatable too. For details of Air Canada’s 
intercontinental First and Executive Class services to S Canadian 
tides, see your travel agent or ring Air Canada on: .01-759 2636, 
021-643 9807, 041-332 1511 or 061-236 9111. * 
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OttCftf 111 9 1291; 1)9 T39V 2V 51, 


Cb^nT 343 37 24 23V 2* - V 2ft 1ft 

0*Frt 5*49 2) 2i ift ft 10V -V ift 5ft 

CiaisCr 48i 16S SB 30V 30 30 ift ft 


12V ft lO"lC ^ 
ft 5-16 viCht wl 

12V 2 viCM pi ft 

SV 3ft 0*4M 9£3 69 

45 3ft Chi4e pf5 2£13 
59', 48 Cam pf6ifle C 

57V 53V C*BU pf3 :09 5 7 
19 1ft Chelsea 66*0 
3ft 2ft cawed 148 4 5 
34V 2ft CUNY *236 83 
34 2ft CUNY pH 87 6 6 
591; 48 ChNY pf647e 12 

4ft 30% cresst 11632 
*2% 32V Cne*Pn 192 5 4 

40V 31 Chawn 240 63 

5ft 18% CNWsl 
'55V 9'% CntWw 
7ft 47 CMfl 0 

25V lft ChPnT 
2ft 6 V C»*Fu8 5*4? 
30 22 CnroCf 401 1 6 

7 ft Chn*m 
14% 10 Chrcfna 

32V 2ft Cmysk 80 27 
3ft 21 Cmvs P»2.75 12 
52% 3ft Cnuu 5220 43 
32% 21% Ch-xdi 66 29 

41% 35% Cneo £92 79 

18% ft OnGE 2 15 18 
22 24 CnG pi 4 if. 

71 50 CrtG 093017. 

72 48 CnG 0928 18 

Oft 22% i>m 72 2 91 
28% 19% CnJC 74 27 

29% 16% fjrCrty 08 3 

19% 131; Gma n 

39% 27% Ctecrp 208 61 

'Hi 97V Gncp 0B5GOe57 
441; 32 Gn*w 2 54 

68 49% Clyki 0 2 3 5 

26>; 21V CiyM pf£87 t3 

lft 8% ClUC 7*83 
33% £ft CfertE 110 35 
26 18i, I>Q1 1 47 


r”B 

0C 

1 X52 3 
i« U 5 
3*29 '7 
I20ZJ3 
76 2 9 C 
1 42 ii 
‘.SC 43! 
2* 14 13 
K29 16 
*12 !5 12 
p:375 1* 
at 

n 15 

38 53 :6 


72 S% 
5 13% 

coi ;c, 

55 14 

315» 76% 
997 52% 
223 25% 
£89 22% 
1J8 33% 
74 lft 
174 277, 
I 20% 


lQ'j l3% 


2ft Zft 

13% 13% 


7ft 76V -1% 
52% 52V 


25:. 2ft ♦% 
23V 23% + % 

-‘i 


a 27 

25 3ft 


63 12% 

5 10% 

*’ 3% 

£217 u*5% 
84 7% 

9 ft 
t« ir. 
S58 6ft 
253 10% 

378 ift 
92 3ft 


68% 68% 68V ♦ ■; [ H 7% 


Chn*m 21 14 5 5 5 2ft 

Grcma 201 13% 13% U% -% 3* 23% 

CWfSk 83 2 7 4 3469 2ft 29V 3% *V 17% 1ft 

Cwvs 02.75 IZ 51 23% 23% 23- ft 4 

CnuDO 5220*8 10 l* 4ft «S% *5% + % 1 -< % 

OhTdi fid 29 17 1041 28V 27% ra 44% 22% 

C *B*» £92 7 9 7 37 37 36V 37 + V 23 18V 

GnGE 215 18 * 333 12% 12% 12% -% 25 1ft 

CnG 0 4 15 zl90 K 26 26 r 1 SK, 51% 


3 B 36 
13 

p 1 T1 
83 68 13 
22C34 14 
* 14 

£0 31 :0 

*140 4 j 8 
164 10 6 
0 5J 12 


1ft 16% -% 
27% 271, 

20 % 20 % -% 
26% 2ft +% 
26% 26% 

12% 12% -% 
10 % 10 % -% 
31; 3% 

*5 45 -% 

ft 7% 
ft 9% 

13% ’ft * V 


67% 67% 
10V 10% 


s 14 253 10% 10V 10% 4-% 

50 3 1 10 378 18% 16 16% - % 

,'40 4 58 92 3ft 30% 3ft +% 

: 64 10 6 ? 1ft ift 16% - % 

(Ml? 020 ft ft ft -% 

52 5-M 9-32 9-7Z 

W 24 17 481 £71; 25% 27 *11, 

56 27 9 X 21 20% 201, - 

1«81 15 l'» 1ft lft 'ft + % 


12 KenA 

riigb (aw Sodi 

i% ij.16 HIM 

7% 5V HArt 
5ft 38% HanaP 
13% 11% HaruS 
ift 15% HanJ) 
3ft ift m*n 
21% 15% HandH 

?4V 17% Hama 

33'; 2ft KattfJ 
48% S‘j Httma 
12% ft tUitoh 
3% 1-; HipRw 

8ft 41% HjffBi 

42% ££% lora 

25 19 Hwsco 

31% 19% HaRN 

36% 23% Hwis 
16% *3% HMlBa 

17% 15 kmQ 

11% 9 HwesA 

30% 15% Hadein 

15 9 hwtab 

ift 9% Hecks 
24% 13% Haidl 

*4 1ft HerOn 
21% 15 He*q 

39% 27% Here 

JO% 15% HenC 
78% 18 Hemp 

EV S% HentCa 


9/ 

On. YU. t 

*91 
05693 
18*41 B 
1 *7j 1? 
184a 11 
£ 62 28 15 
60 3 6 17 
4021 
1 30 10 
9220 17 
35 

n 6043 9 
1 74| IS 
m jo i4 
1X53 f3 
*381918 
112 38 9 
16013 10 
si 56 94 7 
ii 

36 1 2 56 
32 30 19 
28 28 11 
30c IB 16 
s 48 2 7 8 
*21 10 
s I JO 37 11 
s 7 
34 1621 


SU 

100s High 

186 % 

15 6 

42 45% 

48 12% 

E lft 
M2 351, 
187 Mft 

16 18% 

*435 33V 
211 46% 
91 lft 
10 18% 
86 uBl 
89i 29% 
81 22% 
S32 30% 
1S9 30V 
4 141, 

5a te% 

133 9% 
395 2ft 
24 10% 

88 10 
*3Se 1ft 
194 Ift 
44 17% 

554 37% 

168 M% 
321 22% 


5ft 55 -% 


42 27% Hereuts 

ift n HeraC 
X 27% Her rtiy 


24 4% 

1 44 • 3 10 ?18 1 33% 
Ee A 33 88 17% 

126 3 7 11 *492 33% 


IdW Que»0«a« 

\ "a -1‘< 

^ l * % 

12 12 -5* 

a 16% -V 

35% tY 
16% 16%. 

18% 10V 

X Sft 

4ft 4ft -% 

1ft H 
1ft 1ft 
B1 81 +*, 

a 29%. 

2ft 2ft -% 

30% 3ft 

as ft 

14% 14% -V 
1ft ->i 
9 ft -% 
3% 291; + V 
Ift ift 
9% 10 + % 

lft 16% -V 
17% 18 -% 

1ft 17 -% 

37% 371, -% 

2* 24 -V 

a% 2i% -% 


4% 4% -% 

33% 33% * V 

Pi 17% -% 
33V 33% + % 
8V ft 
3J% 40 
25% 25% + % 
1ft 1ft > % ; 
10% lft 
2ft 22% 

5ft 50% -% 
3ft 35% -% 

a a 

14% 15% -% 

147, 15% 

ft ft + % 
3*% 35% -1% | 
13V 13% +% 
57% 571, -V | 
63% 8& +% , 

2ft 23% -% 

30% 20%. 

5 ft ! 

44% 4ft +lj| 

2?* ??% . I 


12 Month 
low 

S ^ 

2ft lft 

3ft 25% 

1 3ft 10ft 
2i‘, ’ft 
80 56 

4?t, 3ft 
4ft 3ft 

9ft 59 
27% 19 
3ft 2*% 
30 17% 

1ft 3% ’ 

*5 

W 21% 
61% 23% 

25% ft 
2ft 9 
36% 9% 

31% 11% 

2ft 8% 

73 27% 

1ft 6 
13% 7 

*3% 34 

2 ft 1ft 
IS 11V 
3ft 22% 


CaUC 74 Z7 

fjrCrty 08 3 i 

Greta n 
Cftcrp 2*61! 

Gncp plB5G0e 57 
Gnykw 2 54! 

Cryki 0 £ 35 


=600 

S3 

53 

53 -1-, 

Z1 

11V 

ENSTR 

MB 28 17 

1700 

12V 

12% 

12V 

♦ V 


7V 

Hasaion 

25 

7 

8% 

<90 

25% 

z <V 

£S, *% 

21% 

10 

Emwa 

Z’J 

76 

13 

lft 

13 

+ % 

46% 

31% 

Heart’ll 




135 


27i, 

2ft -V 

X 

19V 

EntuE 

n 

236 

1ft 

1VV 

'ft 


38 

171, 

henrt 

6023 X 



1210 

?aC 

:*i. 

24% *1% 

22V 

16 

EnIBrtn 

1X667 

160 

19% 

19% 

19% 

+ % 


lft 


"50 3 7 


IS 

296 

18% 

17% 

10 -3, 

33% 

2ft 

E 0rt« 

16C55 12 

xll 

2ft 

ft 

‘ft 



5 





35* 

33V 

33% 

33V 

5% 

3 

ElMT*. 


26 

3V 

3% 

V* 

+ % 


in. 





9 

<H 

* 


19% 

”% 

Efln* 

02 21 X 

X 

11V 

III, 

ill, 

+ % 

53% 

*9, 

Hllan 

1*3511 


51V 

555 

37% 

3GV 

37% 

38% 

2ft 

EotGa 

31X4 1 S 

142 

XV 

33 

X 

- V 






35% 

7 

57% 

57% 

57i, -% 

1ft 

'ft 

EowX 

n 05 4 11 

es 

’ft 

Ift 

'ft 

+ % 

57% 

XV 







22 

22% - % 

22% 

ft 

Eibnvn 

15a i 3 15 

6X3 

12 

"% 

12 

+ % 

74% 

45% 





57 

BV 

8% 

ft -% 

2ft 

17 

EiioC 

BCb 34 12 

9 

23% 

23 

23% 

+ % 

31V 




77* 



2 6 0 8 194 2ft 39% 29% 

pM 30 13 2 32V 32V 32% 

p14 50 13 Z200 3* 3« 34 

pS50 42 M0 'XI, 130% I30>, 

02 50 14 Z100 1ft 1ft lft 

23e 4 1 9 162 ft 5% 5% 

s 6 100 10 9% 9V 

10 24 SV 5% 5% 


£ M 1 8 9 784 13% 13 13% 

60 31 684 19% 187, 1ft + V 

05 II. 64 *4% 43% 43% + % 

M2 SO 11 46 22% 52 22%. 


38 1 0 18 400 28 27% * 

80 3 7 18 330 21% 21V 21% 

64 J 1 11 W36 20% 20% 2ft 

166 7 8 7 37 21% 21% 21'; 

56 21 14 JC9 26% cES 26% 
2*0 5 4 11 51 44), 44 44% 

J 4 5 10 97 *4% 4*1, 441, 


1*0 2 7 14 3894 52% si% 5£% * l, 

120*9 12 91 391* 38% 30V -% 

05 9 5 12 52V 5C 52% +:, 

s 10 5 » 269 21% 21% 21% + % 


zs% 

X 

ADT > 9? 3 B 15 1* 

Z4 

3ft 

24 

2ft 

15% 

AEPw ££6 12.7 825 

’ft 

18% 

1ft 

45 

£5 

AmExp 1X40 16 81904 32% 

31% 

32 

=2% 

15% 

AFort *27 11 IS 

££% 

21* 

22% 

26% 

«V 

AGnCp 90 40 8 £241 

££% 

2j 

22% 

ft 

5% 

AGH wi a 

ft 

6L 

ft 

57 

a 

AGM pfAfi??e it 403 

55% 

54% 

55 

71% 

571, 

AGrt pf&GBSo 90 866 

M 

64% 

65 

56 

4ft 

ACn |03rS69 '8 

48 

47 

•16 

47 

39% 

AGn pfD26*58 i'6 


45 

■*5% 

34% 

23% 

AWtm 1 M 4 ? 10 3 

36 

S 

26 

17% 

9 

AHooJ 11 

9% 

ft 

9% 

5ft 

45 

AHura 2 54 5 1 12 1661 

S1V 

£1% 

51V 

247% 

206% 

AHne pi £ 9 1 

31 

£31 

331 

46% 

29% 

AHosp t 12 3 3 11 1*288 3S% 

35 

35% 

73 % 

62% 

Amnc n 6 B* 7 722 

71% 

7ft 

71% 

32% 

rc% 

AM 53 32 14 ns 

37 

X-; 


a 

4 

24% 

ia% 

AmMot 511 

AWRs 5323 67 6 170 
AProsrt 7*1 £ 1 5 141 

3% 

35-, 

ft 

33% 

35% 

4% 

33% 

35% 


17% 9 ASLRa 

SOI, 15 ASLF1 
15% 10 A9W> 

36% 27V AmSnj 

22% 15% AStert 

4* 261, AmSW 

571, 50% ASir 

21% 1ft ATJT 
XV 301; AT&T 
39h 311. AT8T 

35% U A Waif 
46 X AWil 
11% 10 AWJ1 

27% 20% AnMod 

61% 53% ATrPr 

10% *% AliSc 
68% 58% ATrtJn 

3ft 29% Arranfti 
30% 17 AcwsO 


5 *3 10 9* 10 

pC! 19 15 30 15V IS 15 

80 6 4 76 1 r, 12% 12% -% 

160 5 5 11 *75 SV 29% 73. 

**25 11 X 17% 17 17% ♦% 

64 1 89 H9 3ft 35% X% -% 

055195 5 Sft 571, 57% 

nl Ztl 62 14 1*579 19% 10V 19% 4 v 

pf364 11 809 J*V IT, 34% * % 

ptl 74 IQ 960 35 V 3S J5% * % 

160*7 6 9 M 34% 34* -V 

01*3 34 000 42% 42% i’«, -V 

01 25 13 *10 10 10 10 

2*4 10 10 81 24 ’ 33% 23% -% 

535 8 9 65 60«. 60 60% + % 

156 7 6% 7 4 % 

5 3580 42 671, 6B 1 * 67% + % 

77 34% MV 3»V 


272 * 6 9 585 60 

s 84 3 9 10 266 21% 
X 6% 
3 16 8 150 23% 

ptasa 14 2100 66% 

prl 17 12. 10 9% 

PT146 13 10 11% 

n18e 9 11 660 ift 

i a sail xk a 
16032 15 1565 *ft 
55 ft 

1 68e 6 7 7 266 20, 

10 22 32 518 4\ 

13277 *6 17% 

3 10 7 X 30 
0247 12 3 20V 

0395 13 3 30 

n 20 7 14 847 Sft 
X 15 16 II U% 
SIX 5 3 7 1092 2«% 

96 26 14 226 37% 

* 80 2 3 9 157 3*V 

* 48 1 3 20 137 37% 

.44 35 13B ift 

80 4 6 B 2 17% 

216 14 13 1ft 


216 14 13 

16*655 2284 

s I 23 7 2113 

0SS81 1 

0339a 85 U 
8*5*15 139 
260*5 12 887 
52J6 21 67 


60 59 59 

21% 21V 21% 

ft 6% ft 

23i, » 29% 

66% 65% 66% 

ft ft ft 

11% lft 11% 

19% 19% 191, 

X 27% 27% 

*ft 48% «% 

2^1 2^» 
4V d*% 41, 

17% 17 17% 

30 29% 2ft 

20V 20 

30 30 M 

Sft 30V 30% 

U% Ift 13% 

2«% X% 2*V 

371* 3ft 3ft. 

3*V 34J, 3*% 

37% 36% 37% 

12% 12% 12V. 

17% 17% 1ft. 

16V 16 16 

25% X 25V 

44% *3% 43% 

6 V 6V ft 

47 47 *7 

15% 151, 15% 

£8% 571, 58% 

1ft 14% 14% 

ft ft ft 

1*1, 141, 14*2. 


M IWj 

73 13% 

19% 1ft 
17% 14 

2Z% 1*V 
31 22% 

3ft 22% 

S 12V 
231, 

6ft 47% 

X 26% 

*ft 9% 

42% X 

2ft 20V - 

ft 271, C<*A* 130 6 199 33% 33 33 -% 42 3T, 

22 1*% Coffds X 9 10 88 21% 21% 21% + % 'ft 9% 

31% 20% Coftfl 140 52 10 182 27 2ft 27 + V 27% Ift 

57 39% Coidnd 2X48 9 221 47 *6% V. -% 17% lft 

37% 27 CoHiS3 310 11 6 492 29% 20% 231, -% 33% 27% 

X 21% CSO 03*5 1 23 23 71 -V »% <ft 

19% 15% CSO 0243M 3 16% lft 16% -% lft ft 

108 90 CSO plnlS 25 '6 2160 98% » 98 -% 7!, 4% 

110 91 CSO 0PI52S 15 zM010i% 101% IOHjt 1% 35% ?*% 

431, 27% Cornbln 208 6> 9 150 33% M 33 *8% 27V 

35% 25V CmoEft 1 84 63 18 180 29% Zft 29V - V jft Z7 

40V 9% comfe X 1 6 * M9 12% 12 '2% 2 «* 

Sft 1ft CamMil X 1 9 11 IX 19% 19 19 -V 23% 1ft 

*9% 18% Comte 6 ie48 23V Zft 29% -V 'ft « 

<9% 21% Cnwe 3 12 6 1212 25V 25 25% + % 6'V 42% 

29 21V C«e 0142 57 1 2*V 24% 2*v 38% 23 

16 13 GkE 01X13 21 15 14% 1ft -1% X X 

1« 13% CUE 0 2 13 6 75% 15% 15% -1% 31% 4 

66% 53% CwE 0HJ8 1* zIM 58 58 58 ft ft 

22% 1ft Cw£ 0237 12 193 20% 19% 19% +1 50% 1*V 

25% 20% OE 0287 13 166 22V 21% 22V *1 ZV 

68 541, ChE 0840 14. zX 59 £9 59 + ! Zo, 15% 

58% 46 C«E * 0 724 14 230 51 Si 51 25% 19 

23% 16% CoraK 332 12 4 17 19% 19% 10; -V Sft »% 

44% 20% Oran *1X46 10 198 26% X Zft - % ^ 

X ift CPsye S 2S20»2ft27%28-l|»V2ft 
X% £1% Canpgr A0a 19 11 89 27% 26% 2ft -% 52% 3ft 

21% 11 ConpSc 9 222 13 12% 1ft -% *-8 1^ 

52% 29 Cptusn 32 250 42% «2% 42% -% 07% 7ft 

39% 27% ConAgr 1 f* 29 16 329 ll3ft 39 X + % 22% U% 

23% 13% Cow rt2*b 14 li 48 1 17% 17% 17% 21 8% 


CtertE 110 3! 

1X31 1 47 

Cane 240 IS 

Oevpk 60*: 
CHp» pc 23 I J 


1 10 35 17 if. 31% 31% 31%. 3ft W 

147 z*09 21% 21 21% +% 29% 20 

240 15 4 448 15% 151, lft -V 10 ft 

60 4 2 14 19 14% 14% 14% +% 11 T.j 

C23 13 1 17 17 17 . 15 11% 

(1.84 11. 8 17 lft 17 . **% X 


Qvpfc pdJM 11. 8 17 

Oorm 1X4 7 8 795 25% 

OuettP 1378 SB 27% 


25% + % 16% 1ft 

26% -% *3% 36% 


CM01 S 40 22 6 68 18% 17% 18 

Coastal 40a 15 6 486 28% £7% 27% .1% 

CocoO 276 45 14 3792 6ft N 60V -% 60 40 

ON4NI 52 1 4 17 114 37% 37% 37% 311; 20% 


64 21 £1 121 30% Zft 30% +% 

85 35 9 132 Zft 24% 24% -% 

1 071 :9 3U ft 5% 5% + % 

01 40 17 6 8V 8i* 8% 

pttl0 18 4 11% 11% 11% 

1 GO 45 10 *9 3ft 3ft 3ft 

1 Bit 12 13 1ft 141, 1ft 

340 8 1 6 7074 41% «t% 41% +% 


1ft 11% HmFSO 
9% 8 ttneG 


37% 20% Hrratte 

Zft 8% renrtF 


Coiemn 1X37 11 160 32% 32% 32% 


11% 11% 11% -% lft 9% 


F-F- 

1X319 
6020 X 
£8 27 12 


74 57% 

7- 30% 


GalgPal 1X56 10 393H X 22% 22 *\ 22% IS 


CuC 08X 1* 
One 0237 12 


80 4 79 
0360 10 
16129 
22 S 21 
r30e 18 1* 
5 

83 4 2 5 
» 19 17 
11 

16**97 
* 16 
1 62 4 5 11 
ie i 2 16 
S 70 3 3 n 
80 51 18 
2*0478 
1X448 
£719 
£8 112 
060 15 
0532 b X 


4 10% 

X 13V 


SC2 17 
7 3ft 
49 1ft 
345 25 

e 17 
2 30% 

65 21% 

123 ift 
103 6V 
474 33V 

2*10 *ft 


57% 57% -% 
30% 30% 

W«, 10% -% 

13% 13% 

16% 17 ♦ % 

35 35% +% 

13 1ft -% 
24 2ft -% 
17 17 -% 

TO X -% 
21% 21% 


C«E 02.87 13 
CuC 0840 14. 
C«E ' 0 724 14 


FCri pC856e 10 


15«, 11% 

22% 19% 

21 % 10 % 
27% 21% 

41 X 
431, 37 
32 X 


CornE *1 52 10 8 X lft 14% lft * % 47 30% 

CnMG 240 11. B 24 21% 21% 21% + % 32% 21 


CnMG 240 11. B 24 21% 21% 21% 

Comae .40 2 9 13 >*0 13% 13% 1ft 

ConsEd 2.12 78 B 995 27 26% 25% 


+ % 32% 21 
lft 7% 
42% 31% 

107% 90% 


ConE 0435 12. zlX 37% 37% 37% 107% 90% 

Co«£ 0 5 13 13 38% 39% 39% + tj ft ft 

ConFd *1X4£ 10 364 3ft 30V 3ft +% 2ft 2ft 


FNSfi 01170a 12. 
F*Pa 


5 1 38 11 246 27 26% 2ft -1, 1 28% 19% 


30% 21% 

31% X% 

3 S 

24 12% 

27 1ft 
34% 19 

37% 25% 

1ft 2 
31% 19% 
35% 22% 

331, £41; 

lft ft 
2ft 16% 


s 16 vOB XV X 2ft -V 

80 3 0 1b 50 26% X XV. 

144 63 8 >50 XV 23% 221* - % 

6 57 12% 12% 12% -% 

*64 1 7 18 1505 37% 36% 37 x \ 

30 1 3 23 «2 ?1 X 23 . 

7 1® 131. 19 13 -% 

*1X60 7 22 21% 21% 21% 'V 

1X34 24 3CS 35% 25 251, + I, 

823 2% 2 2% + % 


Q _ c _ c 

1 40a 5 1 11 51 28V 27% 27% -% 

200 33 11 555 84% 83% 84% * \ 

10 12 5 4% 4% -% 

260 70 B 3407 37% 36% 37% + % 

0 2 75 11. 27 Zft 25% 2ft + % 

13 71, 7V 7% -% 

B 101 X Z7% 27% + % 

IXa 13 15 9% 9V ft 

2X58 13 IX 38% 37% 38% +% 

*1X65 7 X 15% lft Ift -% 

9 i 04 4 3 8 >1516 2«% 23% 24% + % 

1 34 14 11? 29% XV XV + % 

34 85 12 Hi; 12 + % 

92 3 8 10 173 25% 25% 25% + % 

22 B46 lft 10% 10% -% 

32253 114 13V 13 13 -% 

04 75 13 *8 36% 35% 35% - % 


7ft M% Arne-JS 
£*i, 44 Anheu 

X% 13V Amtr 
29% 13% An la 

ift 11% An limy 
16% 9% Apacnq 

5 1% ApchP 

X 1ft apoiP 
63 £0 ApPw 

30% X ApPv. 
33% 8 AppIMg 

24% 1S% ArcrtVi 

£5% 14; Ar.-PS 


S X 
1*858 14 
132 *4 10 
.13 2 0 X 
4S2J 13 
2 30 10 
036073 
28 i?22 
9c 

4*033 7 
X 25 11 


172 28% 27% X * % 

153 2ft M% 2ft -1; 

M7 30% X 30 . 

2l ft 9% ft -U 

19 2<V 21* 21V -% 

1*03 66-, 65% 6ft -i, 

?U SO 49% *ft -U 

84 ift 16 16% -% 

I Ift 013% 13% -% 

X 1 ft «V 13% ♦ % 


37% 

29% 

CnrtfG 2.18 61 7 

IX 

35% 

35 

3ft 

*% >ft 

21% 

ft 

ConaPmr 40643 

4056 

ft 

5% 

ft 

+ % Zft 

34 

13% 

CnP 

pf84*X 

=230 

22 

22 

a 

+ % a% 

53 

23% 

CnP 

PC7 45X 

=3G0 

X 

37 

37% 

41% 5ft 

57 

25V 

CnP 

0E7 72 21. 

=10 

37 

37 

37 

+ i% ift 

57% 

25 

CnP 
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pC3*1 11 
1 H| it) 1* 
140 6 15 
260 1* S 
0358 14 
1070 13 
05« 3 7 
106 5 6 1* 


68% 4ft 
IIO 73 


28% ift 
«% «* 


52% 73 

1251. 96 
»i 1 ft 


47% MV 
4.1 3.. 


ift Ift 

31V .'Ti 


49% 27 

rev i9% 

2bi; 16% 

5*"a >8 


51 

X. 

pi; 10 9 7 
*4*26 2 
1X426 

pore 12 

1 J9 14 

TO 9 12 
22 i I 
I I? 4 4 7 
40 1) 

1 90 6 ' 8 
03 96 12 
:-ri47 9 
pH 7* 5 ! 

1 *3 7 7 27 
248 M 6 

3 t 5 7 
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150 39 1087 38% 38% 38% - % 
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15% 15% -% 
191, 19%. ! 

36% 37% + % 
2ft 2ft -Ha- 
ft 9% + % 

3ft 40. 

95 95 +3 

5% 6 4-% 

23% 2ft +% 
26% 26% -% 
17% 17% -% 
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83% 41% 

2ft ’2% 
20% 9% 

2ft 2ft 
19 9% 

24% 1ft 
33 lft 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


Fries 4- or 


Creditanstalt . .. 

Goessar.. . . 

interunfaJl 

Loenderbank . 

Porlmoaaer 

Stay r-D i ml era.. 


206 

325 .. . 

.400 
' 207 T 1 
.351 + 3 

1*1 ' 


V«itscher Wag. | 211 —l 



AEGTelef 

AHiaiU Vers . 
BASF . . . 

Bayer _ 

Bayer Hyoo.. 
Beyer Vereln 

BHF Bank 

BMW 

Brown Boveri . 
Commerzbank 
Conn. Gum mi 
Daimler Benz . 
Degu&sa 


D'sehe Babeoc ■■ 
Deutsche Bank 
Dresdner Bank . 
CHH . 

Hochtief. 

Hoechst.. ■ .. 

Hocsch Works. .. 
Hoi unarm < Pi 

Horten 

Kail und Saiz ■ 

Karstadt 

Kaufhof 


DENMARK 


Aug 20 Price +o r 
Kur “ — 


Aarhus Olio .. ■ 

Andelabanken. .. 
Baltic Stand 
CopHandelsCank' 
d. sunken ab . .. 
Donsko Bank 
Cast Asiatic.. 

Fore node Brygg . 
Forenede Damp. 

GNT Hldg 

I.S.S.B. 

Jyske Bank 

Novo Ind 

Prlvalbanken .. .. 
Provmsbanken . 
Smidth iF<. . 
Sophus Berend .. I 
Superlos 


KHO.. 

Kioeckner . . 

Krupp.. 

Linde . . 

Lufthansa. 1 

MAN. . 

Mannesmann _ . . 
Mercedes Hid.. 
Metallgesell . 
Muench Rueck. 
Preussag 
Rhem West Elect, 

Rosenthal • 

Senering 

Siemens 

Thysson ’ 

Varta ■ 

Veba .. . 

V.E.w 

Verein-West. . .. 
Volkswagen . 


Price ' 

+ «r 

Dm. — 

bi. a 

-0.2 

B57 

+ 45 

166.3 

+ 1.5 

169 

+ 2,5 

265 


308.5 

+ 4 

285 

-3 

332.5 

- 5 

196.8 

-0.7 

1«I9.5 


116.8 

-1.5 

M9.0 

+0.5 

345 

+ 1.5 

346.0 

-3.5 

334.5 

* 0,5 

153.5 

+ 1 

140.0 

+ 0.5 

495m 


169.8 

+ 2.3 

94.3 

—0.7 

422 

+ 6 

165 ' 

-i 

211 

—i 

237 ' 

-i 

206.2 

-6.8 

227.0 

-0.5 

67.0 

+ 0.3 

77 

-1 

356 ' 

+ 3 i 

151.0 

+ 2.5 , 

141.5 

+ 2.7 | 

141.8 

+ 0.3 

4B7.8 

+ 1.3 1 

209 



NORWAY 


Aug 20 

. Price + or 
Kronor — 


AUSTRALIA (continued) 


Price • + or 
Ausl 8: — 


Bergen Bank 163 

Borregaard ■ 305 

Christiania Bonk 154 
DenNorske Cedit' 154 
Elkem.. * 136 

Norsk Data . . ; 329 
Norsk Hydro. . 595 

Storebrand ‘ 212.5 


Price + or 
Pta.% - 


Eeo Bilbao. 

Bco Central.. .. 
Bco Exterior. . 
Bco Hispano.. 
Bco Santander 
Bco Vizcaya. . 
Dragados.. 

Hldrola 

Iberduero 

Patroleos 

Telefonioa 


Gen Prop Trust .. 2.2 
HardieiJi- . ... 3.30 
Hartogen Energy 2.30 
Herald W'yTimes 3.7 

ICIAuoL 2.12 

Jimb'iana‘50cFP 0.32 
Kia Ora Gold 0.14 

Lend Leas* 5.59 

MIM.. . . 3 02 

Mayne Nickless . 2.55 
Meekatharra . i.ox 
Myer Emp . . i .ea 

Nat. Com. Bk - 3.35 

News 10.65 

Nicholas Kiwi., .. 4.00 
North Bkn Hill. 2.27 

OaJtbridge 0.69 

Otter Expl 0.5 

Pancont'l 1.20 

Pioneer Cone..... i.as 
Queensland Coal 1.1B 
Rickett ft Coin. . 2,90 

Repco 1.14 

Santos 6.3 

Smith iH,'„ . . .' 3 .B 


Southland Mln'g. 0.3 


Cargos Expl 


Tho*. Natwide. .. 1.B6 


SWEDEN 


Tooth 

Vamgaa.. 


Aug 20 '■ Price +or 

Kronor — 


Western Mining.. 3.52 


Woodside Petrol. X.23 


AGA 

aim Laval 

ASEA 'Free. 

Astra -Freei 

Atlas Copco 

Boliden -Free-.. .. 
Cardo iFreei. 
Cellulose . . 
Electrlux B ... 

Erlcson 

Erselte 


Wool worths.. 
Wo r maid Inti . 


HONG KONG 


Aug. 20 Price 4* or 
H.K.* — 


Mo Och Domsjo 


Pharmacia . .. 
Saab Scania Free' 


Bank East Asia .. 
Cheung Kong.. .. 
China Light ., 
Hang Lung Devel 



SandvIK 

415 

+ 10 

Skandia. 

355 


Shan Enskrda. .. 

60 

+ 0.5 

SKF.. 

186 

+ 6 

St Koparb+rgs . 

695 

+ 5 


183 

+ 2 

Swedish Match.. 

233 

*4 

Volvo B iFreei. • 

348 

+ 4 


Hang Seng Bank. 
HK Elect ric.. . 


Banca Com'le . . i7,ero 
Bastogi-IRBS. . 157 

Cent rale. . . 2,210 
Credito Varesino. 4,150 

Fiat 4.653 

Finsider.. 57 

Generali Ass* cur 34,195. 


SWITZERLAND 

Aug. 20 1 I 


' Price + or 
Fro. — 


HK Elect ric.. . 

HK Kowloon Wh. 
HK Land . 

HK Shanghai Bk.- 
HK Telephone. 
Hutchison Wpa_ 
Jardine Math- 
New World Dev.. 
Orient Cocas.. . 
Oseas Trust Bk.. 

SHK Props 

Swire Pac A . . 
Wheel' k Hard a.- 
. Wheel'k M'time.. 
World Int. Hldgs. 


FRANCE 


Aug. 20 Price +o t 
Frs. — 


Invent .. 

Italccmenti .. 
Montedison .. . 
Olivetti 
Pirelli Co 

Pirelli Spa 

Snia BPD ... . 

Toro Assic 

do. Pref 


I AIusulsse . 
Bank Leu.. 


Brown Boveri .. .. 1.375 


ICibaGeigy 


do. ■ Part Certs'. 1 ,920 


JAPAN 

Aug. 20 


EmpruntS*^ isrs : 
Emprunt 7“ 1B73 i 
ONE 5% 

Air Liquids 

BIC 

Bouygues 

BSN Gervais . . ! 
CfT Alcatel 
Carre lour.. . . 
Club Mediter'n ■ 
CFAO 

Cie Gancaire . 

Ccfimeg 

Darty 

Dumez S.A 

Eaux <Cle Gem... 
Elf Aquitane. 

Gen. Occidentale 

(metal 

Lafarge Coppee. 
L'Oreal i 

Leg rand 

Maisone Phenix. 

Matra SJL 

Michoim B. 

Midi >Cie>. • . 

Moet Hennesey . 
Moulinex .. 

Nord Est 

Pernod Ricard ...' 

Perrier 

Pet roles Fra 

Peugeot S.A 

Poclain 

Pnntemps Au 

Radiotech 

Redoute 

RouaseLUdaf.. . 
Sef/meg . 

Skis Rossighol. 
Teiemcch Elect., l 
Thompson iCSFi. 
Valeo 


NETHERLANDS 


Credit Suisse . .. 2,150 
Elektrowatt. . ..< 2,455 
Fischer -Geo.'. 634, 

Genevoisc 3,450 

Hoff RochePtCts 95,250 
Hoff-Roche 1 10. 9.625 
Jacobs Suchard. 5,250 
Jelmoli 1.550 


Price + or 

Yen • — 


Aug. 20 Price -4- or 
FIs — 


| Landis & Gyr 1,450 


I Oer-Buehrle | 1,270 


ACF Holding 

AEGON 1 

Ahold 

AKZO ‘ 

ABN 

AMEV 

AMRO . . ■ 

Bredero Cert 

Bos Kalis Westm. 
Buehrmann-Tet . 
Cal Lind Hldgs. 
Credit Lyon’ls Bk 
Elsevier NDU .. .. 
Gist Brocades.— 
Heineken 


Pereili 250 

SandoZiBri \ 7,125 

SandoziPtCtB'. 1,125 
Scnmdler iPtCts) 560 

Swissair ■ 996 

Swiss Bank .... 325 

Swiss Remsce— i 7,400 
Swiss Volk&bk... 1 1,365. 

Union Bank ; 3,320 

Winterthur 1 2,935 

2urich Ins. 17,100 


Hoogovens 

Hunter Douglas- 

Int Mueller 

KLM 

Narad en 

Nat Ned Cert .. 
Ned. Credit Bank 
Ned Mid Bank. .. 

Nedlloyd 

Oce Grin ten 
Ommeren iVani.- 

Pakhoed 

Philips 

Rijn Schelde 

Robeco - 

Rodamco - 

Roiinco 

Rorento 

Royal Dutch 

Umlever - 

VMF Stork. 

VNU- 

West Utr Bank. 


AUSTRALIA 

Aug. 20 


! ANZ Group i 

1 4.93 

+ 0,05 

Acrow Aust .. 

1.55 


Alliance Oil D.. 

0.93 

+ 0.03 

Ampol Pel 

1.78 


Aust Con* Ind. ..; 

' 1.9 

— O.DS . 

Aust. Guarani.-.-! 

! 2.95 


Aust. Nat. inds ..< 

2.25 

-6.03 

Aust. Paper 

2.3 

—0.03 

Bell Group 

: 4.5 


Bond Corp Hldgs 

1.3 

-0.02 

Bora! i 

i 3.6 

+ 0.05 

B'wilie Copper . . 

1.73 



Brambles Inds. - 

: 3-i 


Bridge Oil 1 

1 2.B 



BHP- 

10.6 

+ 0.1 


NOTES — Prices on this page are ss quoted on th- 
kidhridoal exchanges and in last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Bi rights. 


CRA 

csr ..s-j 

Carlton Utd 

Castlemame .ye. 

Coies'G.J.i 

Coma)co‘‘A‘‘ ■ 
Consolidated Pet 

Costain Auet 

Ouniop Ausl 

E.Z. Inds 

Elders I XU 

Energy R« 


Ajinomoto 

Alps Electric 

Amada 

Asani Chem.. 

Asa hi Glass 

Cridgestone 

Canon 

Casio Comp 

Chugal Pharm.... 

Citizen 

Dalei 

Dai Nippon Ptg 
Daiwa House . 

Ebara.. 

Eisai 

Fanuc.. ! 

Full Bank ... 

Fuji Film 

Fuil&awa 

Fujitsu 

Green Cross 

Haeegawa 
Helwa Real Est . 

Hitachi 

Hitachi Credit. . 

Honda 

House Food.. 

Hoya i 

Itch >C> 

Itow Yotadp. i 

Iwatsu 

JACCS 

JAL -. - ! 

Jusco • 

Kajima - ‘ 

Kao Soap 

Kash iyama 

Kirin 

Kokuyo 

Komatsu — - 

Konishiroku— — 

Kubota 

Kumagai 

Kyoto Ceramic .. i 

Maeda Const 

Makino Milling— 

Makita. : 

Marubeni 

Marudai 

Marui 

MEI 

M-ta Elec Works. 

M’bishi Bank 

M’bishi 

M’bishi Elec 

M'bishi Estate.... 


JAPAN (continued) 
Price 

Aug. 20 Yen 

+ or 

MHI .. . . 

Mitsui Co - .. 

257 

335 

-1 
+ 3 

Mitsui Estate.. 

665 

-1 

Mitsukoshi 

351 


NGK Insulators. 

820 

-5 

Nihon Content... 

200 

+ 2 

Nippon Denso. 

1.563 


Nippon Elect.. 

1,300 

+ 20 

Nip; on Express 

315 

-3 

Nippon Cakki.. 

870 


Nippon Kotan. . 

140 

+ 3 

Nippon Oil . . 

902 


Nippon Seiko.. . 

570 


J Nippon stumpan 535 

+ J2 

Nippon steel . . 

155 

-2 

Nippon Suisan. 

328 

—2 

NTV . . 

11.400 — 1 9C 

Nippon Yusen. . 

£18 


Nissan Motor.... 

651 

. -3 

hisshln Flour 

495 

+ 5 

Nisahln Steel- . 

181 

-2 

Nomura . . 

710 

-5 

Olympus 

1.090 

-10 

Orient Leasing 

3,540 

. +40 

Pioneer 

2.640 

+ 30 

Renown 

625 

+ 3 

Ricoh 

980 

+ 6 

Sankyo 

■ 795 

—2 

Sanyo Elect... . 

528 

+ 8 

Sapporo. 

410 

. -1 

Seklsui Prefab . 

S85 


Seven Eleven 

8.880 

+ 24C 

Sharp 

1,130 

-10 

Shlmadzu 

558 

-9 

ShiOnOgi. 

esa 

-1 

Shiseiao- 

1,160 


Sony. 

3.460 

+ 40 

Stanley 

776 

-IS 

S'tmo Bank 

975 

— 6 

S'tomo Elect . . 

625 

+ 1 

S'tomo Marine . 

424 

— 5 

S’tomo Metal . 

160 

+ 2 




Taisei Corp 

205 

-2 

Taisho Pharm. . 

068 

-53 

Takeda . . . 

776 

+ 1 

TDK.. . . . 

5,650 

> -40 

Teijin 

372 

—3 

Teikoku Oil . . .. 

680 

-5 

Tokyo Marine.... 

607 

+ 1 

TBS 

740 

+ 10 

Tokyo Elect Pwr 

1.190 

* 

Tokyo Gas. 

151 

+ 1 

Tokyo Sanyo 

708 

+ 3 

Tokyo Style- . .. 

715 

. -10 

Tckyu Corp.. . 

? 7 I 

-1 

Toppan Print ... 

ai7 

. -7 

Toray 

410 

+ 4 

Toshioa Elect.. . 

422 

: +■* 

TOTO 

691 

— 4 

Toyo Seikan . .. . 

845 

. -4 

Toyota Motor .. 

1,440 

: + 10 

Victor 

2.370 

+ 10 

Wacoal 

770 

-5 

Yamaha. . . . . 

530 

• 

Yamanouchi 

1.400 

J . 

Yamazakl .. 

657 

' -8 

Yasuda Fire.. . . 

302 

’ -1 

Yokogawa Bdge 

401 

—2 

SINGAPORE 

Aug. SO 

Price 

+ or 

5 


Boustead Hldgs.. 

8.24 

-0.03 

Cold Storage 

3.42 

-OJH 

DBS . .. 

7.75 



Fraser ft Heave- 

6.6 

-0.1 

Genting . ... .. 

5.45 



Haw Par. Bros. - 

2.28 

— 0.M 

Inchcape Bhd. 

2.96 

— 0.BS 

Keppel Shipyard 

2.11 

+ O.OI 

Malay Banking 

9 

— O.BS 

Malay Brew 

e.7 


Multi Purpose. .. 

1.1B , 

-0.01 

OCBC 

9.7 . 

—0.05 

OUB 

4.2 


Sime Darby- 

2.23 

+0.07 

Straits St 'rru hip. 

1.44 

. .. 

Straits Trdg ... ■' 

UOB . . .. 

5.35 


4.7 

--6.01 

SOUTH AFRICA 


Aug 20 

Price 

+ or 

Rand 


a be rcom 

1.40 


AEACI.. 

7.9 


tnglo Am Coal .. 

34.5 

-6.01 

tnglo Am Corp - 

22.75 

knglo Am Gold... 

168.5 


Barclays Bank.— 

15.5 

—0.05 


11.9 

-0.81 

Burials 

77.5 

— 0.25 

SNA Gallo - —■ 

2.05 


Surrie Finance— 

3.55 

-O.05 

De Beers 

9.28 

+ 0.03 


49 

-0.5 

FS Geduld..'.; .... 

52 . 


Gold Fields SA... 

28 


Hlghveld Steel.... 

5.06 • 


ledbank 

11.26 

-1 . 

3K Bazaars 

14.5 

-0JS 

Protea Hldgs .... 

1.65 

... .. 

Rembrandt ■ 

27 

-0J5 

Rennies.' — - 

14.25 

—0.75 

Rust Plat 

14.8 

—0.05 

Sage Hldgs 

7.1 


S A Brews 

6.5 



Sml th'CG* 

18.25 

+ 0.35 

Ton goat Hulets .' 

8.6 

+ 0.1 

Umsec. 

5. 

-0.2 


CANADA 



High Low Qua dug 


High Dm Close Drag 


Dun Dev 
Own A 
Denison A 
Cwwon B I 
Dewteon 
DiCMwn A 1 
Oidnsn B 
Dorian A 

Dobsco A 
Du Pori A 
Dvte< A 
Eicmom X 
Err co 
Eowrv S* 
F>> M 
Z Falcon C 
Fkmtsdju 
Fori Ind A 

f c.% 

FijS * r 
Genas A 
owe Como 
GrOC'u* 
'j*rai'Jt 
GcUcor l 
Gurttnu 
Gi PxiSc 

Hawker 
HltOC. D 

h Bjv Co 

nasco 

nui 

MJusmn 

•nijno Gao 

irnpr Pido 

Jamoci. 

ram Hom 

Obey h 

► err Aco 
LJtuH 
Lac Aims 


157 153 

150 145 

S1BI 4 18 
Si7ij 17 
SIA'y Id, 
480 455 

470 460 

243 243 

22U 
5l'!i 17V 
S2TV 2 SL 
jxi on 
S16 16 

S9>, 91, 
Slot id*i 
SI6 15} 
SS9JJ 
S20 M 
S12 1 . 124, 

S23», 231, 
Sl5L ib!, 
248 245 

Sn a ti 4 
56 >, 6J- 
« 60 
sai. 23=: 
52 21’, 

SrJ., i»4 
5i6», li's 
S2« s 21 
S42^ 41-, 
S1» ii 
S2*i 2H 
5141, W. 

sjo'j ari 

5it.- ii:, 
1(5 105 

528i, 281, 
SUV, 15V 
620!, W*i 
S30-4 Si, 


141, + 1j 

456 -30 


460 -10 

243 


Li LSC 
Lctiaw Co 
HUSH* 
Mcun H X 
MulW E 

UMOn A 1 

Motson B 
katssco L 
Ncraxa 


ill, in, 
33Jj 33i, 

'Sft 

18-. 16-4 

20 !i 20<, 

425 425 


17V 17% 

171, 17:, 


17*, -1* 

35'i - % 


21 211 , 

2W, 20!, 


951 

Noreen 

517 

1B% 

17 

Axe's 

Pha Alt* 1 

S63 

6 V 

SV 

a» 

P+»5CO W 

S1?V 

17V 

17% 

17300 

Nu-Wtl A 

58 

55 

5S 

300 

Ort-ocd 

S6i, 

Bis 

6% 

34870 

0sh»*Q * 1 

519% 

13% 

13% 

2500 

FamoiF 

59% 

9 

9 

xOO 

PaeCat P 

S3S 

25V 

K 

ICO 

■~V»tiDina 

Sis:, 

1*% 

16% 

21W 

PiKkii* 04 

»! 

a% 

*% 

Hi 

Pme PO^I 

S26% 


26% 

2000 

Place GO a 

il 6 

105 

•05 

15300 

Pucer 

S2i% 21% 

21 h 

100 

Pnmeo 

Si5-, 

15% 

«% 

3600 

Que iturg o 

56 

6 

6 

200 

Ram Pei 

57 

7 

7 

ICO 

Ravnx* t 

«% 

8% 

8% 

SO 

Recpair 

SOTa 

2SV 

26% 

4900 

Rec«c« 

89% 

9% 

3., 

EM? 

P« Sen f 

14tl 

125 

125 

*» 

9ona> 

3141, 

14V 

UV 

5 

Rr.irrrun 

M3% 


«% 

3703 

Sactre 

S6 


5’j 


MONTREAL 

Closing prices August 20 - 


245 - % 

14N 


30% - % 

»!‘j * *2 


Scorn I 
Seers Can 
Sne« Can 
Soemn 
surer B > 
Scuirm 
Si Briwcai 

S’lUCO * 

Sreeo R 
Skiwro B 1 


16V 15V 

8»t Bj 


22 22 1, 
^ 8V 


IT 11 
*‘7 


320 320 

370 370 


11607 Bank Mom 
150 ConBam 
Sf jtfp DomTuA 
600 MnlTrsl 

7354 rats coa 
1780 Pone Corp 
600 RatandA 
,00 RMandB 
40737 Bart- 

700 .SttrtxpA 

Tun s*b- 


S24 33V £4 
S30 30 30 
Stia, 14% 15 
Sli 11 11 


511V il*| 

S20V 20V 

SlSb 151, 15? 

ST5V 15V 15V 

S28*» 281, a> 4 

S34V 241, 241, 

834.773 sttaies 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


Age 

12 slants P SI* Dole Prw , 2MnlMtl 

High Lon Such Dm YU E 100* High low Quott dokt Hlgb ^ 


Dige 

P' SI* Oesa Prey , 

Sloth Onr TW E 10tk High Lm Quote Cbse 


Continued from Page 25 


4431 9 1 

» I 


37V 

r 3S 
5; 7", 

39-j 

51. y. 
19% 11, 

10V 


20 t 8 ) 80 

Ch 8 

3 

* 52 JO ’6 7b 
4 is 5 
n 6 '41 


111; HI; 
B-J (K, 
7-i 

I'd 

28 .'6 
5L ¥■> 


s jo : : io 

50 32 12 74 


cr, rr, 

■d, 4V 
i3i Y^ 
154 151,. 


6V 4 

o', 2dfe 


s-s-s 

3 

37 

5 


•U’49 

3 

is;. 

Sehuir 

Qtl IV • 

?: 7 12 

C? 

17% 

7*4 

Seiofi 

vn 

1 

14 

9 

Sn»+S 

60+46 5 

23 

4 

24% 

+ 

i; 

Srvron 

SWH 

16b 13 29 

r 



SAW 

20^3 3 

11 

It, 

B 

SkesA 

S 2) 19 10 

+2 

III. 

X*. 

SA'CM 

M 

?i 

9 L; 

XT'. 

SmnPri 

180 206 

22 

2i% 

»Q% 

S-iita 

r 46 34 S 

31 


9U 

SmnB 

R46 37 s 

31 

161* 


SnkW 

:i5 12 

IS 


5% 

5r*non 

24 

43 

9% 


5C61 

pine 13 

33 

10% 

e% 


Cli 15 13 

7 

13% 

id, 

SCEU 

Cti45tl • 

3 

107% 

941, 

SCEd 

pi i2 12 

25 


14— 141- 

ll, 101; 
6 5 

U9V 29 
11-43, 143* 
i r. i2>. 


2V 2-j 
i r, nu 


"■t . 7 

H lOJf 


1A 14 
13 ‘ 12 V 


IS, 12-i 


10 10L 

2‘i 2-i 


20-i 16V 

19% if 


61? S-r 
IWj 18*, 


Sii, IK, 
6V 31, 


111, Hi, 

102V KCV 
1 81, It, 
in, ?7h 
10 10 
8V 8>a 
23hi 23V 
4V 4?; 


Hi, 

102V +V 
18-, 


?7^ -V 
10 -V 


8V + V 
231 -t 


’ll* 

15% 

£?go 

53,7 

plCtfl u 

1 

If, 

541, 

19=1 

»i. 

1+S 

Sardgie 

Sanmcl 

SO 27 10 

1 

3C, 

Ji) 

33% 

3% 

Su 12 10 

U 

»l 

4-.' 

4% 

6% 

5»g*« 

:i 

27 

64 

9- 


41, 

SFJrtd 

5 15 29 6 

4 

5-'; 

4 

at; 

41. 

S3 und 

A 20 J 1 6 

5 

a:. 

4-1 

fV 

14 

SchhD 

%29 11 

16 

1?% 

ir. 

13% 

1% 

itftxtP 


3 

2( 

2« 

2% 

7- 

tarigi 

io 1 e 

49 

e 

-7 

5% 

21V 

Solsg 

10 

23 

=Ti 

29% 

29% 

35 

Scape 

30 3 111 

1 

*■3 

3S-; 


11 

Saafln 


26 

« ! i 

12% 


3i 

StdC3 

50 1 2 7 

3 

38 

37% 

37* 

1% 

Ssaporr 

29 

J 

1% 

IV 

1% 

IQ 

SkCso 

12e 1 0 10 

16 

11% 

Hi, 

111, 

3% 

SesPro 


23 

<% 

4% 

4V 

1% 

Sb«DS 


54 

2 

17, 

2 

3% 

Seta 


2 

5 

5 

5 

3 

SckgAs 

7 

3 


41. 

4V 

3U 

SemP* 


7 

3% 

3% 

3% 


* V 111, 41, 

AV 11, 

. a* is, 

T 4 gilj ®1 1, 

12V 9V 

,7, = 

* l s :2*j 9 

- > 18^ Wl, 

‘I *4 «V 

4>. Pi 

* *a 12*« +V 

‘V 22*3 

177, 1S1, 

-4 5J| 2> 

-i, 101, 6i, 

-V l«i fi 

+ i, 101, 5^ 

18 in, 

3H, 16V 


13". ?3s 

3 ‘ 3 


n 08 1 6 70 

5 

4% 

4V 

^ +1; 
«% 

tm 

2 

1> 

1% 

SJC25 

19 

15; 

10V 

18% -% 

2 791 4 j 8 

1 



64% +l, 

14 

10 

10 

10 

10 

19 

WO 

16% 

15 

1S% - % 


■» 

10 V 

iC-j 

101 » 

64 3 3 id 

2 


17 

IT 


1 

4S- 

■*% 

4% -% 

IS 

2+ 

K 

3=2 

3% +% 

10 

47 

u!2% 

12 

12V +% 

C3e J 30 


8% 

B 

8 +% 

184 II 14 

?a 


'6% 

16% -% 


20 

2V 

2% 

2V -% 

e 

4 

r, 

N 

N 

4135 13 

IS 

6% 

s% 

S’, +% 


77 

S% 

0V 

BV -% 


40 34 15 1 

*40)17 11 382 


14* 

23V 22% 


141, +l 6 

2S, + V 


IZMoott 

High Lm 

Siock 

P / 

Ore. YU. E 

Sb 

100* High 

Lore 

Pan Pre*. 
Quale Do sb 

6% 

17% 


SupCrS 

Su*4nd 

1 511 17 9 

41 

17 

IV 

9% 

1% 

9 

IV 

9% 

13% 

10% 

SiBvST 

32 23 10 

44 

1-^5 

131, 

13% 

% 

3V 

SuVMfl 

13 

114 

5 

47. 

5 

4 

Snwrrn 

3 

31 

5 

? 


3% 

1 % 

SuhE 

n 

26 

2 


2 

32% 

191; 

Swum 

120556 

10 

211 

21V 

21V -V 

9% 

6% 

Synafay 

301 3 5 

I* 

6% 

6% 

6% 

*2% 

? 

T8« 

T-T 

.511 58 27 

-T 

3 

9 

8% 

s% -% 

11 % 

»V 

TEC 

08 8 32 

6 

IW. 

10 

ID -% 

40% 

B 

TC 

15 

1677 

13% 

12% 

13>« + % 

211, 

iCP, 

TO 

14 

2B 

13 

Tl 

13 + % 

IBi 

u 

TaoPd 

& 20 12 12 

nil 

17 

in 

>6% +% 
71, -V 

18 % 

e% 

TwdBr 


16 

N 

7% 

l C 0 

10; 

TKly 

40 3 4 13 

3 

MV 

IIV 

11% 

8 

3% 

Team 

n 

37 

4V 

3V 

4% +% 

P'. 


TeMm 


Ml 

3% 

03% 

3V 


13% 

Tdftvrn 

14 

S2 

17 

161, 

161, -i. 

*s% 

311, 

Tecnop 

13 

9 

40% 

40% 

40% 

Hfc 

5% 

TsdiTp 

8 

45 

«% 

s% 

6% -% 

20% 

Z% 

Tscncm 


47 

3V 

3% 

9V + % 

lfl% 

Pt 

Tecntn 

S2123 6 

15 

10% 

10-, 

101, -% 

"r 

iv 

Tcnnd 

n 4 

3 

2 v 

2V 

2% 

104 

61 

TeionR 

306 2 S3 

HU 

99% 

981, 

98i, -1% 

27 

31, 

Triecon 


68 

3% 

03% 

*, 

«V 

2i% 

Touei 

40 14 14 

>17 

29 

2N 

77% -% 

137,, 

9 

TeOta 

32a35 9 

32 

9V 

9 

9% + % 

20*5 

I2<i 

Tshci 


12 

154, 

15% 

151, -1, 


2V 

Teisph 

n 

187 

4 1 ; 

3% 

4 

6 

3% 

Tsrmey 

s ie 

BO 

+% 

4% 

4V 


TV 

Tensor 


1 

9=4 

9V 

9% 

9 

4V 

TeaAr 

3 

100 

7% 

7% 

7i, -% 

% 


7«c4c 

SS T475T 

328 

9 

8% 

3. A 

21% 

161, 

TexAE 

ri 

44 

20*, 

20 


6*1 

Teem 

10 

678 

7-4 


7 I 4 + V 

3% 

2% 

ThcxEn 

14 

16 

2% 

2% 

2V + % 

91, 

5 

PCA 

r 10 1 7 11 

2 

SV 

SV 

5% -% 

161, 

3V 

Ttawx 


16 

5% 

81, 

Si -i 

0 % 

W% 

51, 

? 

Tom 

Torf*! 

Tqurar 

11 

gZj 

01 4 

1 

28 

54 

5 

2% 

5 

2% 

9V 

a a 

2V - % 

If 5 


Tmrijt 

10 10 8 

«21 

10% 

10 + V 

*1 

% 

l«€n 


28 

% 

If- IB V 

80% 

11% 

Tfwree 

5643B 

3 

13 

12V 

Iff* -V 

19 

«% 

Trvcon 

.40 S3 9 

& 

17V 

17% 

17% 


Sales 

Sm* 

High 

Low 

□use 

Ding 

33 

Swicor pr 

523% 

20% 

23% 


1300 

Sydney 0 

57 

55 

57 

- 2 

250 

Tatum 

92 

92 

92 
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MARKET REPORT 


RECENT ISSUES 




f 3 ? 




Markets become inactive as interest rate optimis 

fades for the time being 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tlons Dealings Day . 

July SO An* 9 Anglo Aug 20 
Aug 13 AngSO Aug 31 Sept 10 at the day's best NatWest new 
Sept 3 Sept 13 Sept 14 Sept 24 nit-paid shares, a particularly 
•'‘IMm* MiDM may taka dull market last week, rallied 22 
plaM from 9-30 am two business days to 282p; the Old recovered 17 to 
•arffer- 4SSp. Barclays added 9 at 462p 

SRbSStf reflecting the proposed fbwvway 
tSz"®® ““S **“ trend *“d merger; Merouy Securities— 

SSSh .Wn ”. JESS** ?* “Ore at 435p. HUl Samuel, lost 
ir t i22? tB ji to 5 of last week's speculative rise 
of 40 following the chairman's 
KS? 1 *f ¥e reported bid denial- Hambros, 

SS ^t2^ nd0 £ 00 the other hand, found sup- 
stocs maraet Background. It port at 158p. up 11. 
was the dockers’ situation which 

adversely affected sentiment -Despite Sun Alliance's warning 
yesterday with business slowing that tosorance companies could 
noticeably while markets awaited 0“* at least £10<hn on subsi- 
. the third attempt to remove the "*“* »da™s this year. Compo- 
threat to the fragile peace in the ® te "^urances held relatively 
docks. Arm. Sun Alliance closed 8 to 

the good at 375p. while Commer- 
TradltionaUy at its low point dal Union, down to 178p initially 
during the month of August, following adverse comment, 
institutional interest was negli- rallied late to finish only a penny 
gible. Even inquiries for specu- off at 180p. Awaiting tomorrow’s 
lative stocks, many of which interim figures. Pearl rose 10 to 
were recipients of favourable S85p. Among Lloyds Brokers, 
weekend Press mention, were Derek Bryant gained 5 to 235p 
limited and restricted to selected in response to the 20 per cent 
issues including last week's star interim profits increase, 
performer Davy Corporation. Recently-firm Stewart Wrighlson 
Brokers attempts to mum up added a further 5 at 42Sp on an 
trade were unsuccessful as investment recommendation, 
markets settled back into their Liberty Life Association of 
usual late summer inactivity. Africa were raised 5 points to 

Renewed UJ. concern over a Z5JF"** g °°* Mf * lir 

on Sorttom° P m^Se«t r8S SS Industrial Scotland Energy 
after last week’s unexpected were introduced to the market, 
expansion in money supply was following the £7.5m rights issue 
also an inhibiting inftn*™™ and closed at 140p; the new mi 
Government securities in London P* 1 * 1 shares were quoted at 33p 
began a shade easier and drifted Premin™- 

lower still, dominated through- ^Leading Buildings managed to 
out by the trend of the futures absorb bouts of scrappy selling 
market Quotations for the and cl °sed virtually unchanged. 


FINANCIAL TIMES STOCK INDICES 


A £P j YJ A 1 M #’ ■ *»■ ; i 


Government Sacs ... 

Fixed Interest — 

Industrial Ord. - 

Gold Mna» j 

Ord. Div. Yield 

Earnings, YUL* ifulDi 

PIE Ratio (net) <*> 

Total bargains iEst.1, 
Equity turnover £m. 

Equity bargains - 

Shares traded (ml)—. 


iL 

9.80 


70J 
83.19) 


8Q.1T. 
83.011 
854.1- 
661. B 
4.95* 


79.96| 

B3.24; 

B53.B 838.5 

573.0 67B.8 1 
4.95 4.98 

ii,e&. ii.5d: 11.00, 
10.38: 10.39 20.3Bi 
17,980; 17,784* 17,713. 

— ' 222.6T 834.36 

— 14.257 15,009- 

— • 126. & 13S.8 


ao^ai 

83,08, 

841.6 

560.7 

4.91 

11.66 
10.40- 
10,571 
863.58, 
16, 789* 
155.4 


00^7j 

85.14 

849.8 

663.0.' 

4.88 
11.46 
10.601 
1 8,060, 
847.98 
16,845. 
140.0 


H' 

79^3j 

82.86 

840.6 

54B.6 

4.98: 

11,59 

10.57 

19,986- 

281.35- 

19,681! 


Year 

ago 


147.1 


79.82 

82.83 
740.4 
661.8 

4.64 
9. IB 
13.64 
19,863 
178.89 
18,409 
122.0 


1 pm 832.0. 


10 mi 838 .2. 11 am 033 3 Noon 832.6. 

2 pm 332.0. 3 pm 332.2. 

Basis 100 Govt. Secs. 16/1/28. Fixed lnt. 1928, Industrial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8026. 

-NH-9.BB. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 bincCCompllai'nl 


High j Low 


Govt. Secs] 83.77 I 75.78 
(B/ 1 ) | (50)7 1 
Fixed lnt .J 87.48 i 80.43 

■14;5) , 1 50/71 

ind. Ord 988.8 , 755.3 

I iS/fi) (23/7/ 

Gold Miner ( 711.7 \ 485.7 


(4/5/84/ 
734.7 
(9/3l ■ 1 1/8) k lb/2/131 


High 




j Dai/y - 

187.4 i 49.48 ^ |L?EK2 ' 

fflri/Sb) j (3,1/73) j & 55{g“ ,n * 'I 

Bargains ...I 


I 155 A 50.03 
922.8 > 49.4 


Value ...I 
-day Average) 
lit Edged 
Bargains .... 
, 43.6 lEquitlec | 

k26/ 10/71)1 Bargains ! 

lvalue ..._.| 


(28/6/40) 


161.3J 

98.4i 

460.6] 


140.7 


97.2 

473.7 


154.8! 158.0 


interim results Sir Josenh "p ana wuun t-reea 

Causto also reflected newspaper . 1Mp ; although Meelta- 

mention with a rise of 3 at 8Ip. -?P^ ive , Ia ? week on the 

e possibility of a South Australian 
Among Property s, York Mount coaI contract, clipped 4 to 61p. 
finned 3 to 55p in reply to the Elsewhere, Canada's West- 

increased interim profits and the Raid Minerals spurted 10 to 90p 
Board’s confident statement on on fresh speculative demand, 
second half prospects. Activity in Traded Options 

Textiles plotted an irregular remained disappointingly low. 
course in thin trading. Bunnatex Tota ‘ contracts struck amounted 

^„ UMUUUB xur me — P ut 6 to 160p and Yorklyde t0 , 2 .918. comprising 2.147 calls 

latter moved away from the Eisewhere * March wiel fell 6 to including Superdrug, 3 better at up to 92p at one stage Davy fell added 5 at 140p. Carpets Inter- and 771 P UTS - Last week s daily 

lowest in the afternoon and 21 0p, after 208p, the cautious 308p, and Freemans, 2 harder at back to 86p before settling only national softened a penny to 22p average was 3,159. The FTSE 

Gilts followed to close i down on statement on overseas contracts, 108p, both in response to Press a penny cheaper on balance at in front of today's interim '" J — * 

the day. One or two medium- particularly those relating to comment. Dixons put on a few 88p. Babcock gave up 4 at 129p. results. 

sUehtlv Nigeria, eclipsing the increased 


107.1 

606.3 


117.5 

578.0 


and with small offerings 
emanating from Continental 
sources, most shares closed at 
the day’s lowest 

Bu U ion hovered around the 
tive demand on assets injection S350 per ounce level through- 
hopes last week, eased 4 to 104p. out the session before settling 
Dealings were temporarily sus- a net S2 lower at $349.50 per 


pended in Airship Industries, at 
3ip, pendi n g an announcement. 

Among travel issues, Iniasuu 
found support and firmed 5 to 
112p, but Horizon, which on 
Friday rebuffed Grand Metro- 
politan's bid approach, shed that 
much, to X70p; Horizon's interim 
results are due tomorrow. 

Among generally dull Motors, 


ounce. 

Heavyweights displayed modest 
falls with Durban Deep j 
cheaper at £16. Falls of i were 
common to President Sleyn, 
£34j. Western Holdings, £311, 
and Harmony, £13|; the latter’s 
annual figures. originally 
scheduled for September 7, will 
cow be announced a week later. 

Among the more marginal 


BL gave up 2 to 40p following counters. Venterspost 750p, and 
news of the near-20 per cent fall UnlseL 807 p, declined 35 and 54 
in the group's commercial respectively, while Hartebeest 
vehicle output in the first half of 5 dOp, and Western Areas, 424p. 
this year. Among Components, a eased 11 apiece. The FT Gold 


lack of interest left Lucas 
Industries the turn easier at 
185p and Dunlop 2 down at 41p. 

In the wake of Friday’s 
announcement that Dr Ashxaf 


Mines index closed 5 points 
lower at 573.8. 

Australians gave ground 
initially behind sporadic London 
pressure, although - most 

Marwan had rhMuUy built up a {**32? 

5 per cent stake in the company, choice Amom: the leadinc 
Fleet Holdings succumbed to divereifled SLes 
profit-taking and dropped to 190p Mininc 22Sn ^nu’ 
before do£ng a net 7 down on 55 
balance at 193p. Elsewhere in 5 a i 

Newspapers, Erislel Pott found ttiSfprlkre^ Sder SreT^S 


support at 323p. up 13. Good 
Relations featured Paper con- 
cerns. rising 8 to 188p in reply 
to comment ahead of tomorrow’s 
interim 


of Gold Hines of Kaigoorlle. 
10 up at 500p. More speculative 
issues showed Central Pacific 3 
dearer at 25p and Whim Creek 


life issues showed 


slightly 

Ti $ per ceaTlMfi mdlag Howar Conhtiyride came on offer and morrow’s annual results. 


heavier falls with Tr^^uy ha lf-year profits. Recently-firm ped ^5 to 250p. ^Awaiting to- 


2 %J" t E^here tn the . Engineering Lea^g Tobaccos suffered 


sector, revived demand left from a Lk of interest Bata 


H. 

.shed 4 to 192p, but Yibroplant Smith cheapened 2 to 128p: 

, , , , . finned 3 to 136p in response to analysts are looking for pre- 

sbare ® good annual results. Press com liminary profits in excess of 
JEL “eat highlighting the sector’s £37.5m. 

£f«nri * ^ne* soon current takeover candidates , , 

of stimulated fresh interest in M nnf nrd up again ^ „ — «« 

®arl y attention was ubh, which finned 2 to a 1984 „ , . . .. . . -. distinctly easier as profit-taking at the outset, but subsequently October 330’s 

directed towards British .peakof 163p. Ibstock J ohns en Mnnford and White, m receipt took its tolL Current takeover moved off the lowest following 
Pefrolemn, which, confirmed aft er touching 238p, slippedteck ® f nrel share exchange offers favourite Rowntree Mackintosh, the Saudi Arabian statement 

^aa to close a penny cheaper on Jj om at gave up 8 of Friday's about the world oil situation. 

° f at 234p. AmonK T™ber S; £«*>. H more tt nntatin lU It . tthU. British Pelrolttm. addidOMB, 


at 115}. 


pended in Astra Industrial, at v ' 

12p, pending an announcement. , « , 

77 Oils subdued 

Particularly firm in the latter 
half of last week. Foods turned The oil 


100 index contract accounted for 
239 calls and 173 puts. Volume 
traded elsewhere again owed 
much to continued demand for 
Jaguar positions with business 
improved by weekend Press 
comment; 681 calls were trans- 
acted with the December IBO'p 
again proving popular with 458 
, trades done. Grand Metropolitan 

majors lost ground attracted 283 calls. 105 in the 


ma^or oil discovery in the South Magnet and Southerns found Tanstal l rose 10 to 300p Brooke Bond shed 3 to 114p in depressed by fading hopes of a 

SSL! ^ ^SandimS5?d?to I32p. «£!3j»2 £ £ fif “ “ ‘ ‘ 


however, was not too badly hit SS?*FhSSrir gained the ^ie E i ectT ^ 

ann rw, n iw advanced 


at 46 8 p.d^7 SerereTo^ 5^^ the o°^r advanced pO^Op^TO SS «mSte^Cad^ 

blue chip issues _showed similar hand, profiStaking clipped 3 Instruments, still reflecting Schweppes softened a couple of sheD were 5 rtieaner ft 610 S' mi soow 

fl^m rroent bid fimmriteTrent recent ^ favouraWe^ mention, pence to 136 P ; the_ interim ^er 605o. audUltrfmarS con. 

recovery which left the FT Holdings, 97p. 


the 

bid 


any fresh bid major oil find in the Soutb 

riavainnmQntr China Seas, slipped to 465p prior 

developments. Cadbury to dosing a net 7 off at 468p. 


absence of any 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (31) 


AMERICANS (5> 

Lockheed 


firmed 8 further to 216p. Await- results are due' on Thursday. 6 ^ p * 3^* 


Industrial Ordinary share index icfwer^asubdued market and No f lll , e ™ came on offer 


Ultramar 3 
after 232p. 


at 8333; at 2 pm, it drifted off nTdose 4 cheaperat El ^£ ont ' improved and shed 4 to lBOp, while United SSTfto S “ PPOrt 

was 6J lower. R tn -Win RKV in mnlra<l RIcniHi 1 A On I1.U.I. im. 5Dea 3 10 


Clearers up late 


^7“B^k^^whTrete‘th“e 6 ^P- MB. in contrast Biscuits, l«p. and Unigate, IMpT ™ °ud° 4^5 

Chemical sector was also slow remained under the shadow of both lost 2. Among Retailers, rfT f „ ■„ 3; j, - 15 " . 
but Bjagdenjadustries provided las } week’s disappointing figures Dee Corporation closed a shade SJeSf* SJturl^S * 

a b^featurTriSni U te *** save up 8 further at 155p. dearer at 515p following the JjL SffiSf 

Talk of a broker’s circular 325p following the good interim Davy Corporation were a rela- a**®*™*”* confident annual Rule) Sudden F 

aroused buying of the major Leading Stores were idle and, lively lively market following statement. p '■ buadea 

clearing tianfaL . Demand con? featureless,- but secondary issues weekend Press suggestions of a 
tinned late leaving most issues displayed a couple of firm spots bid from Babcock or Ensearcb; 


confident annual 

special Ktue>. sudden specu 
lative demand in a ■ very 
London Park Hotels moved up restricted ’ market saw the price G/ttHmds 
5 to match the 340p per share soar to 180p before orofit-takine H«nons 


CANADIANS (1> 

Rk> A loom 

BUILDINCB (» 
niburv CrVBP UBM 

CHEMICALS (1) 

Sni« BPD 

ENGINEERING (27 
DerHmd Stamp In? IMI 

HOTELS (1> 
London Part Hauls 

INDUSTRIALS f T> 
CXestlon Romeo Oil 

Reoncr 
Do. A 


FT-ACTU ARIES SHARE INDICES 

k Indices are the joint campilation of the Fhancial Times, 
the losiitirt e ef Actnaries aad the Faculty of Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 


1 

2 

3 

4 

5 

6 
8 
9 

30 
Z1 
22 
2 5 
2b 
27 
29 
32 
& 

34 

35 
3b 
39 
4X 
42 
44 
« 
* 


0OQ. 

(2311 


am. 


Electric* 04)- 
EkctroafesBD. 


Hnrf—lrN C agto B ri ng (62), 
MMhawri Hem FOnohe (9). 
08) 


Bnmm and Dfetfilm C2331 
FtedUjHfiKtwing^i 

rnaimi lumen «3i 

HeaUimt K oartbaM Pwntrfr (9). 
Lriswv 


WwBpipm, PMfehMa 031. 


(461 > 


1 Paper (35». 


Textiles a9}. 
TabKcraQ). 
Otter Cm— w 


07). 


W9. 


Office DwteraiKW. 


Shipping and TrinsportCLX. 

M ta«MMBM B2> 


Oman. 


iswmeu»B(gaB)- 


0»». 



Touts 0041- 


MtateBFw 


Traders 04). 


MMHMEHIBEX(M1L 









Wed 

Tub 

V ter 

| MOfl Aag 20 1984 


S 

9 

•s 

9 

tepuxJ 



Est 

bn 

EO 






Mb 

08ft 

fldSfc 

Oh. 

YMt% 

WE 

Rate 

Mb 

Mb 

Mb 

latex 

Mb 

Ha. 


tMwJ 

UCTtt 

(Net) 

No. 

No. 

No 

No. 

No. 


°% r 


30%l 







50222 

+02 

1009 

098 

1243 

58139 

58633 

50530 

50744 

48063 

457.23 

+03 

M29 

524 

8.78 

456.91 

45520 

457.12 

46105 

<3025 

67K2H 

+82 

243* 

558 

820 

67410 

67442 

67342 

6753S 

74544 

1S57J2 

-83 

1034 

4.79 

1221 

156125 

154338 

155074 

154244 

179202 

I7%» 

4 45 

035 

229 

1556 

178731 

118087 

182338 

163271 

04 

247 M 

-OX 

1156 

495 

1056 

24011 

24634 

24012 

25103 

206-29 

1IS-Z3 

401 

1226 

727 

9.91 

184.93 

18229 

iej7 

Z8442 

185.97 

22035 

—8-9 

1048 

548 

— 

12140 

U920 

12076 

12049 

12258 

676J0 



6.99 

3j62 

1729 

67627 

66048 

67444 

67842 

wt« 

510-57 

-93 

1091 

439 

U29 

51439 

51136 

51501 

51053 

44640 

5UU4 

-07 

1220 

496 

955 

51342 

riftM 

5157* 

52246 

47132 

39035 

-9.9 

1439 

520 

059 

39595 

mans 

39018 

39140 

34106 

1UM5 

-U 

742 

2.71 

17.74 

119090 

1185.78 

119577 

120095 

QUIT 

06236 

-05 

SM 

221 

2848 

•6724 

86123 

86349 

86938 

81747 

57633 

-12 

142 

529 

1325 

58241 

58324 

59248 

59247 

587.90 

129737 

-82 

822 

421 

1526 

1380(2 

130434 

129320 

128(45 

96343 

24429 

-05 

1441 

544 

828 

24544 

24843 

24323 

24212 

19636 

43236 

—04 

922 

413 

1557 

<3411 

43442 

43446 

43013 

40346 

26652 

—02 

13.92 

506 

033 

26421 

9tX M 

26743 

26706 

219.74 

6M.74 

-14 

1629 

529 

4.93 

69042 

689.93 

78846 

691-93 

man 

468-22 

_ 

1427 

423 

— 

468-11 

46541 

46703 

46097 

42349 

45102 

-03 

1082 

475 

11-55 

45232 

45131 

45651 

45738 

39748 

594jB2 

-02 

1423 

53* 

840 

597.72 

59622 

68237 

68545 

54933 

IWM 

-02 

048 

540 

1539 

13529 

13233 

13322 

13276 

11/077 

•6056 

482 

077 

727 

15-18 

859.77 

86049 

86556 

86643 

72248 

62099 

-02 

055 

571 

1423 

63013 

63848 

63742 

63742 

541-97 

50426 

-04 



U35lS7[ -U 




-05 



38439 

402 



5J9 

— 

38135 

38055 

38136 

38158 

34249 

36333 

422 

2322 

854 

528 

35592 

35542 

357.79 

36028 

35444 

43433. 

-04 



785 

— 

43628 

43073 

43022 

431-97 

29299 

53937 

+0.9 



494 

— 

S3447 

52245 

52442 

52052 

49546 

276.95 

403 

_ 

644 

— 

27633 

275.75 

27225 

27230 

23849 

02739 

402 

090 

4*9 

154* 

82526 

81094 

8Z345 

813-75 

57025 

20332 

-03 


524 

— 

20599 

23339 

20536 

20028 

28639 

5*658 



«48 

345 

2148 

56666 

58644 

58074 

59231 

46275 

249.91 

-82 

1155 

532 

038 

25846 

24080 

S346 

2529S 


50030 




571 

_ 

507.91 

587.77 

51143 

51133 

45436 

27935 

-07 

1087 

537 

12.75 

28099 

27845 

279 OB 

283.85 

33844 

56017 

— 

2234 

6.91 

11-98 

56042 

55932 

56004 

58909 

50053 


-03 

— 

424 

— 

588451 507221 5U23| 53233 

4fc,f7 

brier 


Da/* 

Day's 







! No. 



Low 






, 


-32 1 

28702 

12713 

— 

10708 

1882.9 

109141 

10840 

oo 



WIDSH SeVOUttENT MOEX-UMCE& STOCKS 


S AB docks. 





g 

15 

WMgurate 

5%. 

175 

3.75 




16 


10% 

255 

3J5 


333 

UC 


ffiatjtaM. Wgte »d ten nsordtese teles, nBesate constrtaem ctaooesare pufahHwii in Satunlay eoaes. A Ibt of consSlueetsb 
M«e taa tte M filter, tte Roandal Times, Bracken House, Camoa Street, Lndoa, EC4P 4BY, price 15p, by post 28p. 

•Corrected figures for X7th Amrat, 1984 


confirmed cash offer from Mr brought a close of 130p, up 60 insurance «» 

Nurdin Jivraj’s Rushlake Hotels, on balance. EgUngton reacted to Marsh & mcliunh suwart wri B htson 


Cookson improve 

An extremely quiet trading 
session in the miscellaneous 
industrial leaders ended with 
quotations a few pence easi er on 
tiie day. Weekend Press men- 
tion stimulated occasional 
demand for Cookson, which 
touched 325p before settling 13 
to the good at 320p. Kean and 


115p before picking up to close 
unchanged on balance at 125p. 
Bryson ended 12 down at 388n. 
after 375p, and Atlantic 
Resources a couple of pence 
cheaper at 76p. Elsewhere. 
Premier attracted occasional 
interest and hardened 2 to 
BOo xc, but Petranol shed 10 to 
4S0p on profit-taking. Among 
Australian oils, Claremont 
Petroleum, widely regarded as a 


Scott, also the subject of news- takeover target, put on 4 more 
paper Comment, improved 3 to to 123p. 


54p. Applied Computer Tech- 
niques continued to reflect 
satisfaction with the recent 
Hong Kong deal and put on 5 
further to 245p. Associated Heat 
put on 9 to 297p, while other 
bright spots included V.W. 
Thennax, 5 up at 135p, and 
United Packaging, a like amount 
dearer at 75p. Chubb, a good 


Modest falls for Golds 

Mining markets began the 
second leg of the extended 
trading account in an all-too- 
f ami liar lacklustre mood. A 
shade firmer at the outset 
reflecting overnight indications 
from Wall Street, South African 


market late last Friday following Golds later succumbed to 
a burst of buying activity on scrappy selling following another 
counter-bid hopes, ran back 8 to uninspiring performance by the 
269p. Polly Peck came back 5 bullion price- Despite a slightly 
to 220p. while LD. and S. Rivlin, firmer Rand, Johannesburg 
the subject of persistent specula- activity was at a near-standstill 


LEISURE 03 

Pres. EnMrtalnmts. SeaCa Inc. 

NEWSPAPERS 111 
Internet!. Thomson 

LCA **"■* rt ‘ 

PROPERTY 13) 

London Shoo Free. Treechenmod 
TEXTILES (1 1 

Yorklyde 

TRUS T S tl» 

Amelg'd Fin. Imre. 

OILS (21 

Oliver Preepectlne Son (U.K-) Royalty 
PLANTATIONS C1> 

Williamson Tea 

MINES (1) 

Pahang 

NEW LOWS (IS) 

ELECTRICALS (S) 

DJ Security Alarm RmI Time Control 

lrtnec Resource Technology 

Ptncom 

ENGINEERING I1> 

WHNy 

INDUSTRIALS (7) 

Barham Platon imwtuti, 

Benina Sutcliffe Speefeman 

Hewitt U.) Unibond 

PLM B 

LEISURE IS 

Boo»v 6 Hawkes Piccadilly Radio 

_ . MOTORS (1) 

Davb {Godfrey) 

TEXTILES (1) 

Stroud Riley Drum. 

TRUSTS (1) 

BaJiiie Gifford Tech. 


EQUITIES 


5S P*! S 

SS'Sco 


1984 


Stock 


j High Lew 


; f« I • -j !s?:S 2‘ u -= 


_L — ; — 


fi SS-M* [110 .103 

HO !F.P.;3lrS I B 8 ' B2 
i85 F.P., 7/S 1 102 96 

J75 IP.P.i 7/B 89 81 

f62t«F.P.;l6,e 85 66 

188 'F.P.il7/B 98 I 73 
4120 1 


0.7 6.8 0.9 39.0 


bg4.B' 2.6) B.lj 6.8 
U3.6' 3 6 5. l' 10.7 


i>i<Aiph3morfe Bp- ■ ;iOfi 

lAmurl. .... 8S ■ — S 

i* Berkeley Grp '100 ; » — - - -- - 

'*BIIW Arrow I 84 *2 bgl.2 6 •; 8 . 0 - 0.9 

I^BrltannlaSecG lOp.l 82 )— 2 ! u 1.0 3.8 1.71 IB. 7 
•fbueh Radio 10p 81 bglA'4.5' 1 . 8 . 16.1 

Wee. bp. 125, ..., ? 1A 3.0 I.™ 


«120 FJ».i23i 0 126 1133 «Compaoft Hdoe. Bp. 125 .. glj, 3.0 1.7,36.2 
Sl» F-P.. S« lOO ji37 |?DDT Group 5p^... ..l76 !-l | gl.O 5.9! O^SB.O 
_ |?a? , a,£ 88 l«|D*rwBnt Vall<)rHBS.CIX59j' ... -- ■ — — ; — 

b7J> 3^5.6' M 

P3.25 2.1 6.7 6.4 


„ WhltHlibirwiim VarwiHBLtUEHi 1 

g !l06 . 82 .Enterprise OH . "... , 94 -1 
F. P.,51/0 | SO — -- - - - 


SB 

II II F.P.I31.-B IlOO 
:33 |F.P.! 3/8 , SB 
160 iF.P.|24/B |220 
ll ll F.P., - '140 


48 .^EntertelnProdSerSp 1 48 

, 85 iFalcon Res. ZOp 95 | . . 

i 31 .^Gee-Rosen 5p. 1 35 r I 

[IBS {Groat Western Res. ll .'195 I 
1140 -ttlna. Scat. Energy El 140 


Ul.Sj 1.6, 6 . i: 11.4 


pi' tj-.i — tit ,i.i»*2:inv. ab Bell 

165 IF.P.12B/9 (181 ^74 Jaguar. . .. 

|F.Ptt - 48 1 — 

IF.PJ — |278 

|F.P.;i 6 /B 1 132 

FJ».10i8 400 

58 


1214 

.60 

132 

$380 

$65 


7.0 b2S, 2.i 17.5 

.il?4 1-8 , b7.75| C.3] 6.4. 7.3 


. SB 1 Murray VoniureaWrrta 30 

'242 IPWS Intni. 10p '270 / + « I 9.0-' 2.7) 4.6' 10.4 

46 k-Pacino Sale* lOp. ..: 45 ,—5 b2.«, 2.2 7.6| 6.3 

127 ISaraaota Tech’qy lBp.130 i+l gl.B; 4.1) 2.1 16.6 
1378 I4.TD& OlreulU bp . .398 1-2 t u4.9. 3.6 l.B'23.2 

56 l4>Tinsley lEllw 6p... 68J . ..• u2.89’ 2.4- 7.1' 6.6 


FIXED INTEREST STOCKS 


issue 1 
prlca • 

3 9 i«5J 

1984 | 

stock 

1 

|| +_or 

1- 

<5 ;JBS 

High ; Low i 


o& 


100 X50 1 — 351* 30'*Amer. Brands 12)-% Un. Ln. 2009 . 32ic -U 

11 OO '£10 (86/10. 31 JO t-i Cambridge Water US. Red. Deb. 2004' 19t-ji . . 

FV | F.p. r — ! 9Bp( 92 p Derwent Valley 1D"„ Cum. Red. Pref. .. BSp! . 

99.161t£50 | —130 . 29>« InU. Bk. for Racon. Cc Dev. Il^t, Ln.SO»: 293 4 — 1 R 
S9B.X32i£85 [ 22 / 11 , 28^1 22 .Marley 1 1 fo 1 ; Oeb. 200 D • 281*'— U 

— ; F.P. 1 — 100t b . 99;»|Nationwlde 12«*% 5.8.85 ;iOO. e ‘ . 

- F.P. 1 - 100 ; 100 „ 10»6L 87/8 '85. lOO i . . 

92.689 C30 134/10 343e: 97 .New Zealand ll is* 2014.. I 33U--IJ 

$100 '£10 . 6/0 1 13ig, 101- Portamouth Water 1S'L Red. Deb. 1994; 13>- : * l« 

II , F.P. .10/9 I B5 : 95 -TR Energy 87 Cnv. Una. Ln. ’97 2001.. 95 

II 'Nil - r* ’* - - - - - - - - — 

$100 £10 '27/9! 


HpptnUppm Tram-Natal Coal 12.7 j. Unc. Cnv. Debtepprn 
1(1512 |10i S |York Waterworks 13% Red.Deb. 1994.. 13i;i + i = 


44 RIGHTS ” OFFERS 


it j 

Amount 
paid up 

Latent 

Renunc. 

date 

■ 

80 

F.P. 

39/8 

1133 

Nil 

20/9 

AS5.7 

Nil 

81/9 

ll 

F.P. 

81/9 

AST .5 

F.P. 

a /5 

260 

F.P. 

14.-9 

85 

F.P. 

14/0 

235 

F.P. 

88/9 

110 

Nil 

— 

4 

Nil 

14/9 

200 

Nil 

7/11 

90 

Nil 

28/9 

AS4 

A62 

— 

370 

F.P 

10/8 

192 

Nil 

18/10 

376 

F.P. 

7/9 


1984 


Stock 


+or 


High 


Low 


75 

i 31-pin, . . 

75pm' +5 

1 11 

672 *22 


-I 

82 * 66 Anvil Pet ZOp 

4pm; *jpm,4-Applie<i Botanies Units- 

75pm 45pm l ANZ AS1 .. 

IB 1 * 11 IBIuemel Bros 

765 I 489 broken Hill Prop. AS- 

405 I 302 Brown Shipley £1 400 ;-S 

100 ‘ 88 >Falcon Res. 20 p ■ 95 > 

292 237 fHitl Samuol | 285 !-? 

33pmi 3 3pm!* Ind. Scotians Energy £1 33pmi . . 

lypinl r!pm'LOFS Pfd. Ord. Ip A pm;— i’.- 

290pm 1 2E7pm;NatWeBt Bank L'l SBi/pm; + 92 

25pm. 16pm Norton Opax lOp ISpml— 2 

286pm' 122pm Santoe A0.25o , 275pm 

44a 379 Thorn EMI I 435 -6 

72pm| 60pm Unltech lOp 68 pm 1 -2 

443 [429 Woddlngton (J) 443 


Remindetlon date usually lest day lor dealing Iron of atamp duty- 6 Figures 
baaed on prospectus estimates, tf Dividend rate paid or payable on pan of 
capital; cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cower baaed on previous year's earnings. C Canadian. 
F Dividend end yield based on prospectus or other official estimates for 1S94. 
H Dividend and yield baaed on prospectus or other official osUmatoa lor 1983-84. 
Q Gross, p Pence unless otherwise Indicated. 4 Issued by tender. R Ottered 
holders of ordinary shares as a ’* rights.” ** Issued by way of capitalisation. 
SS Reintroduced, VI issued In connection with reorganisation merger or te ho- 
over. ■ Allotment letters (or fully-paid). |R introduction. Unlisted Securities 
Market. § Placing price, t Units comprising 6 Ord. £1 nom 12 per cent 
Cnv.Uns.Ln. 95/2000. 


RISES AND FALLS 
YESTERDAY 


. British Funds 

Rises 

4 

Falls Same 
80 20 

Corpus. Dom. and 
Foreign Bonds ... 

4 

• 7 

67 

Industrials 

263 

284 

857 

Financial and Props. 

106 

74 

345 

Oils 

31 

31 

61 

Plantations 

4 

1 

13 

Minus 

35 

so 

95 

Others 

67 

42 

134 

Totals 

514 

569 

1.602 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 


FRIDAY’S 

£2. Declsur*- sStie- ACTIVE STOCKS 


OPTIONS 

For rate indications sec end of 
Share Information Service. 
First 
Deal- 
ings ings tion meat 
Aug 20 AugSl Nov 22 Dec 3 
Sept 10 Sept 21 Dec 6 Dec 17 
Sept 24 Oct 5 Dec 20 Dec 31 
Cal options were taken out in 
Premier Oil, L .and J. Hyman. 
Eglinton Oil and Gas, Birmld 
Qua! cast. Keep Trust. Standard 
Telephones and Cables, Commer- 
cial Union, Inter-City Invest- 
■nts, SeUnconrt, Berkeley and 
Hay Hill, Petranol. Atlantic Re- 


doubles were reported. 



Closing 

Day ' 5 

Stock 

prico 

change 

BP 

££& 

- 7- 

Brooke Bond 

114 

- 3 

Chubb 

269 

- 8 

Commercial Union ... 

180 

- 1 

Cookson 

320 

413 

Davy Corporation ... 

Be 

- 1 

Fleet Holdings 

193 

- 7 

ICI 

590 

- 4 

Midland Bank 

337 

4 9 

NatWest Bankt 

232pm 

-22 

Rownuoe Mackintosh 

314 

- 8 

Shell Transport 

610 

- 5 


t Nil paid. 


Based on bargains recorded in 
Exchange Official List. 

No. of Fn. 

Stock 

Day's 

Stock 

changes 

dose 

Chango 

Horizon Travel 

. 15 

175 

— 

Davy Corpn. 

14 

ts 

J- 1 

Prudential ... 

14 

525 

415 

Delta Group 

. 12 

90 

4 S 

ICI 

11 

594 

4 2 

STC 

11 

276 

4 2 

BSR Inl'l ... 

. 10 

163 

- 2 

BTfi 

10 

483 

410 

Euro. Femes 

10 

107*1 

— 

Gla*o 

10 

335 

4 10 

Jaguar New 

' 10 

177 

4 1 

NaiWest Bankt 10 

260pm 

— 

RTZ 

10 

567 

4 4 

Unilever 

10 

t Nil paid. 

910 

+ 5 



1 EUROPEAN OPTIONS EXCHANGE 1 

1 

1 

Nov. 

! 

Feb. 

May 


! 1 Sor, “ r 

Vol. 

| Last 

j Vol. 

1 Last 

VoL 

i ^ 

. Stock 

GOLD C 

S375 

4 

8 

11 

116.30 




8350 

GOLD C 

8400: 

8 

1 3.70 




— 

— 


GOLD P 

8 325; 

10 

' 3.50 



- 

io 

5 

n 

GOLD P 

5350| 






1 

10.50 

H 

GOLD P 

8400. 

4 

48 

— 

1 - 1 

— 

— 

»» 



Sept. 


Dec. 

Mar. 


SILVER C 

89 

10 

f 0.01 

— 

— 

— 

— 

87.79 

SILVER C 

810 



— 

- 1 

15 

0.26 

S3Z/5.80 

F/FL C 

S3 20, 

_ 


B 

■ 8.70 a; 

1 

9.2D 

«'FL C 

8325, 

100 

3 

2 

6.50 

— 

— - 

#f 

B/FL C 

5330 

23 

, 1.50 A 

1 

4.80 1 

— 


„ 

S.'FL P 

8505 

3 

0.40 

— 

1 — | 

— 



„ 

B.FL P 

5510 

ID 


— 


1 

e.eo 


6 /FL P 

S315. 

2 

2.30 

2 

; 7.80 1 

1 

11.80 


8 /FL P 

8320 

20 

3.30 B 



■ — ■ 

3 

14.6C 


S/FL P 

SS30 



— 

— . 

1 

20.60 




OCL 

Jan. 

.Apr. 


ABN C 

F.300 

70 

9.50 

14 

14 

7 

17 

FJ94 

ABN C 

F.320’ 

73 

3.50 

10 

■ 9.60 

1 

13 


ABN P 

F. 2 B 0 

S3 

. 9.50 

26 

11 

l 

14.60 

F.11B 

AEGN C 

F.130 1 

2 

1.40 

14 

' 3.40 

1 

— 

AEGN P 

F.120: 

2 

■ 5.50 

— 

— 

1 

5 


AH C 

F.190 

17 

r 7 

4 

13.80 

5 

8.50 

F.18S 

AH P 

F.190: 

7 

6.50 

— 


4 

17 

F. 90*80 

AKZO C 

F.80; 



66 

-14.50 

6 112.60 

AKZO C 

F.90i 

448 

6 

17 

. 9.60 ' 

6 

16.60 

pp 

AKZO C 

F.lOO 

311 

'■ 2.70 

234 

4.70 



|p 

AKZO C 

F.110 

95 

1 l 

_ 

. a- 

— 

7.20 

„ 

AKZO P 

F.80 

eo 

1 

75 

3 . 

— 

— 

p# 

AKZO P 

F.90 1 

39 

■ 3.70 

86 

, 7 ■ 

20 

— 

F.63.*20 

AMRO 0 

F. 6 S 

28 

i 0.40 



IV 

— 

7.80 

AMRO P 

F.65, 

21 

1 8.70 

7 

; 4.60 

— 

— 

F.lrfb.70 

GUST C 

F.150, 

27 

7 




— 

GIST P 

F.140; 

15 

! uo 

— 

- i 


14A 

i, 

HEIN C 

F.140, 



37 

, 7.50 

- j - IF .139 III 

KEJN P 

F.120 

35 

i i 

4 

i 2.50 | 

- ' “ 

-p 

HOOQ C 

F.63^of 

125 

1 3.70 

_ 

1 

— 


FS4.40 

HOOG P 

F.4S; 

10 

I 0.60 

150 

, 1.90 , 

— 


p| 

HOOG P 

F.48^0l 

82 

; 1.40 

— 

|12.40 ! 

— 


F.17% 

KLM C 

F. 180 

92 

1 7 

9 

B , 

— 


KLM O 

F.190' 

84 

1 4 

20 

' 4.20 

— 




F.lbO 

103 

! 2.10 

2 

7.90 ; 

— 



KLM P 

F.170. 

57 

' 4.30 e 

9 

! — 

— 

- 

„ 

NEDL C 

F.lOO 

31 

• 11 


76.50 j 

— 


Fioa.^o 

NATN C 

F^IO 

B 

14,50 

12 

. 6.60 1 

— 


FJ24. 

NATN P 

F.220, 



5 

— 

— 



NNO C 

FZ18J0 

10 

: B.60 



— 

— 


NNO P 

F.206 

3 



— 

— 

— 

V| 

PE1R e 

Fr.7000 

5 

: 300 

3 

r SOO 

— 

— Fr.6980 JIJ 

PHIL C 

F.45 

57 

' 5.30 ‘ 

29 

6 

IB 

7.60 F.49.10 UJ 

PHIL C 

F.50 

851 

1.80 

133 

3,10 

64 

4.20 

» 1 \ 

PHIL P 

F.40 

85 

0.30 




— 

— 

If 

PHIL P 

F.45 

139 

0.70 

13 

1.50 

10 

2 

II 

PHO C 

F.4S.50 

35 


-a 


— 

— ' 

II 

PHO P 

F.45. 50 




_ 

— 

— 

II 

RD C 

F.160 

671 

3.30 

67 

7.20 

12 

9.90 iF.156.60 E I 

RD C 

F.170- 

68 

1,30 

126 

3.30 

— 

, 

vg 

RD P 

F.160 

76 

3,20 

4 

5.50 

3 

6 


UNIL C 

F.260 

9 

14 

_ 

— 

— 

— 

■268 

UNIL P 

F.240 

2 

1.20 A 

2 

2.70 

— 

— 

.. 

8 TOTAL VOLUME IN CONTRACTS: 7 

171 





1 

A = Ack 

8 = Bid 

C = 

Call 

P = Pul 





LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Oct. 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

B.P. 

390 

83 

93 

100 

4 

7 

8 

(-470) 

420 

63 

68 

75 

6 

13 

18 

460 

25 

35 

4b 

23 

33 

43 


600 

8 

IB 

30 

50 

57 

63 


550 

4 

6 

— 

80 

97 

— 


460 

77 

87 

96 

6 

13 

18 

(■529/ 

500 

45 

55 

66 

20 

27 

35 

560 

22 

33 

40 

42 

52 

60 


600 

B 

20 

— 

85 

92 

— 


650 

2 

8 

— 

132 

137 

— 


110 

16 

17 

20 

3 

6 

6 

i*121i 

120 

9 

11 

13 

6 

9 

10 

130 

5 

7 

9 

12 

14 

16 


140 

2 

5 


20 

22 




160 

1 

3 

— 

40 

41 

— 


160 

27 





3 




1-179/ 

ISO 

12 

21 

27 

9 

13 

17 


200 

- 71j 

13 

16 

24 

28 

31 


220 

3 

7 

10 

45 

At 

49 


240 

2 

— 

— 

64 

— 


G.E.C. 

160 

62 

66 

60 

2 

3 

4 

1*208. 

180 

32 

38 

42 

5 

6 

9 


200 

14 

22 

£8 

7 

12 

16 


220 

6 

10 

16 

18 

22 

26 


276 

30 




4 



C300i 

200 


36 

40 

— 

B 

14 


300 

12 

18 

K4 

14 

20 

26 


330 

6 

B 

14 

38 

SB 

48 


360 

2 

4 

— 

66 

66 


I.C.L 

600 

100 

104 

110 

2 

4 


1-592) 

650 | 

52 

56 

64 

8 

13 

eo 


600 1 

20 

32 

41 

22 

30 

38 


650 

6 

14 

— 

62 

66 



240 

49 






_ 


(• 2 B 6 l 

260 

31 

37 

43 

4 

6 

9 


280 

15 

21 

28 

10 

15 

18 


300 

6 

IO 

16 

22 

28 

SO 


Marks & Sp. 
(-109) 


100 

16 

19 

84 

3 

4 

110 

9 

23 

15 

6 ia 

9 

120 

4 

6 

8 

15 

18 

130 

2 i t 

4 



84 

26 

140 

Ha 

— 

— 

33 



6 

12 

20 


Shall Trans. 

600 

120 

127 

132 

3 

6 

12 

(-610, 

550 

70 

77 

85 

5 

J5 

22 


600 

30 

40 

45 

23 

37 

40 


650 

10 

20 

25 

58 

60 

67 


700 

4 

B 

— 

98 

10 c 

— 


a 

ALLS 

PUTS 


Option 

Aug. 

NOV. 

Feb. 

Aug. 

Nov. 

Fob. 

Barclays 

420 

42 

57 

70 

2 

7 

11 

1-459) 

460 

7 

27 

37 

8 

20 

27 


500 

1 

12 

20 


47 

52 


550 

1 

3 

— 

VS 

95 

— 


600 

1 

— 

— 

145 

— 


Imperial Gp. 

130 

30 



— 

1 

_ 

_ 

■ ■156. 

140 

20 

23 

25 

I 

3 

5 


160 

Zln 

B 

12 

4 

B 

11 


180 

lit 

3 it 

girt 

22 

25 

27 


1 Option 

Aug. 

NOV. 

Feb. 

Aug. 

Nov. 

Feb. 

LASMO 

260 

27 

40 

52 

1 

10 

17 

(•286) 

9B0 

9 

32 

40 

5 

18 

27 


300 

3 

23 

30 

2 D 

33 

40 


330 

X»S 

12 

18 

50 

55 

62 

Lonrtio 

120 

29 

51 

33 

Oij 

lk 

2 

C148) 

130 

19 

22 

26 

Oi? 

2 

5 


140 

10 

15 

18 

2 

& 

8 


160 

HE 

5 

8 

13 

16 

17 

P.4 0. 

260 

52 

59 



2 

2 

— 

1*311) 

280 

32 

39 

45 

2 

5 

7 


300 

12 

21 

28 

2 

12 

14 


330 

2 

10 

16 

21 

26 

30 

Racol 

180 

<8 





1 



— 

{*226/ 

200 

23 

34 

43 

1 

4 

6 


220 

9 

20 

28 

3 

9 

14 


240 

2 

10 

17 

16 

20 

24 


260 


4 

a 

- 

36 

38 

R.TZ, 

BOO 

65 

77 

87 


8 

18 

1-564/ 

650 

20 

42 

55 

a 

27 

32 




23 

35 

44 

50 

60 


650 

1 >2 

9 

32 

92 

97 

ICO 

VaaJ Reefs 

90 

16 

21 

231: 

OJi 

3 k 

4 

l *51061 

100 

6 

14 

16 

1 






9l? 

11 

5i : 

9 k 

12 


120 

1 

a 

7 

17 

16 

181? 



CALLS 



PUTS 

t 

Option 

Sep. 

Dec. 

Mar. 

Sep. 

Dec. 

Mar. 


280 

60 

67 

73 

He 

2 


(■335i 

300 

42 

50 








31 

37 

11 

13 

22 


360 

5 

IS 

18 

35 

<0 

45 


300 

95 

— 

— 

1 

— 

— 

(■385 1 

330 

65 

70 






360 

35 

45 

50 

& 

11 

14 


390 

12 

18 

27 

14 

18 

25 | 


500 

110 

120 

140 

6 

12 

18 


550 

60 

BO 

95 

13 

25 

45 










650 

18 

37 

45 

65 

80 

95 


'700 

6 

20 

— 

CIO 

120 

— 


140 

34 

35 

41 

2 

3 

5 


160 

15 

16 

25 


a 

11 


180 

S 

9 

15 

13 

17 

21 


200 

2 

5 

— 

30 

34 

— 


180 

44 

48 

— 

2 

3 

— 

(-218/ 

1B7 

37 

— 

— 

3 

— 

— 

200 

26 

29 

34 

5 

9 

11 


220 

9 

13 

16 

9 

15 

18 


240 

21 s 

5 

— 

25 

29 

- 


160 

16 

25 

30 

4 


6 


130 

4 

9 

16 

10 

IO 

17 § 


200 

2 

5 

e 

27 

29 

32 


140 

40 

44 

48 

Hi? 

21 ? 

3 

1*178/ 

160 

21 

25 

26 

JJ»7 

5 

8 


180 

6 

10 

15 

8 

IS 

16 


976 

103 ' 

105 

115 

3 

7 

22 

1*1074. 

lOOO 

78 

85 

95 

6 

16 

22 


1025 

57 

70 

80 

9 

28 

42 


1050 

42 

57 

68 

21 

58 

55 


1075 

24 

40 

bS 

30 

60 

b7 


1100 

14 

28 

SB 

48 

73 

BO 


Aug. 20 . Total Contracts 2,918. Calls 2,147. Ruts 771. 
1 Underlying security pr.ee. 
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H OT E LS— Continued ' 

UMaUKt. 


j* i*' 


• *■* ■ 


134 I n iTnottoae 


AMERICANS 


1984 

ISgh Law 


Price |+ arj 


BEERS, WINES — Cent 


DRAPERY & 


M* rtS 198* 
Em Cw Drt ttfi Lm 


twl Ob I I YTdj 
- I Net ICirlSrSinE 


ATraFalgar House Company 


BRITISH FUNDS 


■ISM | 

M* Law I 


*r M 


3b 2b% Abbott Ufe.ll ...... 

24% 11% Ahmaraon (H.F.) ...... 

MV 22% Alcoa J1 

39% 21% Allied C<Vp*l. 

18% UVAnukll... 

We 7310 Amdahl 5c. 

255! 1 US Aw E«or» lo w 
20% 14^ Amer MrtfcaJ len Si 
25% 20% Amer Nat. Pes. SI .. 
11% 1 0% American T. & T *1 . 
55 4j% Arwrrfrenjl 


^ I Sl.SOl - 1 2.7 
l-lg *1.2M -61 


S1.2Q - 3.3 
% SUM — 5 8 
. ... 20c - l.o 

+21 20c - 17 

+* S12t - 41 
..... 4fc - 1.0 

hSl.41 - 4.4 

+% $1.20 - 65 
f-% Sb.OQ — AS 
+ % 11.44 — 61 


"Shorts" (Lives up to Five Years) “5 “ 

IMjJi «»K[Treisl2wl96«... ._ I 100£|+ft hL*MM|M -*^<£ 

lOlWreJi 150C 1985 ..i 102Vjri~S 14 67] 10.21 2 ,* , 0 

lOsVjlOO jEvcH. 12pc Cm 'ftS. -..] 1011*3+* I 11 -BtJ 10.15 sili 


93ftnre* Joe 1985 — 


I<V loyAmericanT.&T *1 . 

Vsu 55 4jyArantteftJl _ 

tat lam. si 1 ^ l&iStmf*®.. 

26% 26%£rtfTeeJi... .... . .J 

aa«) 16% itfUBartarewicaSlft-.J 

35 1 2 27aB»lmN.V.S10...- 

•*»■* 59 AbSBeli Atlantic SI 

i £ 2, 5 l q gBHt5mn»$i . ... 

H 7 ?S‘]5 12%WaetbSrertSB 

12 it l«i llbfeowdttr Inc. ] 


tS» Law 1 Stack I Pita I - I Net IFirlGrtl M 

239 2Q2 iVojK . „ 2U 61 f 09.08) 2 2 6 0 9.3 

175 128 Whittread'A' US 6-25 2.5 5 3 8.1 

2bO 206 Wolv & Dudley .. 240 +2 f6 8b 38 4.1 11. 

280 220 taunq fln-w '4' Sog . . 236 5 5 20 7.4 20. 

188 120 Do. Non. V. Ms.... 135 ... J 5-312.0 5 8 12. 


1984 

fegb Lewi 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


10*41 99 

103s 99. 


ajrec ll%pc 1985 lMi9+i'. 11.39 10.33 inK lSi’ 

■hreassiiaeCiWBS.. «AB -£ 884 IC4Q CorwOL.' 

,iE«»t.lApcl9a5_-..1 trtja-fc 12.03 1056 :Scpcuw.s?71 

504 394 Cannbril SouobOc . 


lOJS 99 i Eteti 11 Vpc '86 

102)1 »£ lit®. lOpeCw 1106 — 

41 83V Tre*3pe 198b 

102 961* ExdL 10%pc C« '86 

104ft 99A Tieas 12pc 1986 

9®s 93-5 Treat B%pc 1 <*84-86$$- 
loaU 102), E^JL 14pC 5986 


85 EiCh.Z%pe I486 

10012 E«6. lJVPC 1987 

94b Tress lOVocCv'sy 


d!?T? it: ° 50 J) J6% Campbell Soup bOe.. 

JSlMf ^‘1; 25% Caterpillar TracM- 

iniS ,£22 271, Ctme NPhta *12.5.. 

19-54 10.98 34 I7l,[hcnw4al Hew tort . 

“‘in ‘IS !}-9? 2D1 « 2?^CHe^w^.PorfsSl.. 

,®»ry lsSciny* | e»*6t« 

Htl 27 4 19^ Citicorp 54 

.lb s, 58 SSftf— 


laiflB 5L52 - 4.4 

3S +ij KAS — 5« 

S S5?*+l* J6.4fl - 8.8 
* +\ 12*0 - 8.4 

Ij +!, 60i - JJ 

l«i. — 072c - 3 8 

38+i* 96c — 2* 

2fci2*i +H aoc — i.j 

2S« *\ SZ-IQ — 5.9 
«^+3* *2.30 — 3* 

28W-^ SIM — 4-0 
Hin+s* S3.6S — as 

12.36 - 8.4 
273, +1, *1.92 — 5 4 


UWi-lj 2M 912 

103?, -l* 1 12.771 11.39 


FS «*?3- £:? 


lt*t 83*1 E«d» J : ,3W 1987 .J 

1015 44*2 Erfi- 1C%K 1987 J 

«S ST Fumin9tfSc'B5-a7a.J 
99^ 92** ITOB. lOpC 1987 _ . . ..' 

85 81 A Tress 3pe 1487 

105 97t* TrM. 12pc 1987 

94% 87 A Ircas 7%pc 1485-88SS - 

lOtfil 9?S EndilD | apc , 88 ... 

98i 89 J| rrrwi'Mux-Cv'eS 

82 r> Transport Joc^M* 

&tVE9CXs- 


97A-1* 10^2 1144 jjlj 17 Ccbo. Foods *11, _.... 

otfZ? 1 "*' ,£'2? ,f-^£ C«iL HlinoiS *5 

775# IJio PCwponarDeuScne. - 

s? “P ,I*.2 Mil 36V 20V Crwm Zell. S5 

V "f* 1®14 11.57 nit 447# DJTTK0nChl40c . - 


90“ Tr«sll^K1989 

e:S Trail 9%3 cCw. ‘89 

90 H Treat 10%K 1989 

NSwlEadLlOae 1989 


%^-I* 10 39 11.57 nip otmlDMsanlKioOc'rTJ' 

358 9.49 22 lslJoanaCom si _ 

x if’ ,1 - 5q 424 27iJDaaGenwa) 

98 +,'« 8A1 1133 Dtp 77a (Mraiu-Lod Uetbd — 

2^~1 JSf: if x? ™ 27vPSconm.50e- 

94 -A 10.3. 11.73 31 U lAKtitMOnll 

S'# “if in ?i % 1 *2 33l»J r “- Conn. 4 me-. 50^ 

“Is 5li! sv HSBKRrii: 


2S -h S2-M - S3 

1^* *1.2* - 5.4 

22V +% *13(1 — «.« 

aSS +29 — - — 

2*V+V *1.00 — 3.1 


SL2(H— 4.8 


J+jj $1.20 — 2.3 
*3 40 _ B.J 
]+30 6>*e — — 

it *1-32 - 5.7 

1+1* J.V60 - 9.3 


Sc'?!^ 4 15 “5 llHFluorCorw.&JIae.., 

}??3 JVM i.33, F(rt Motor*:- ._ 

33ii~V 10*^ 11.75 24lj IftUGATX 62% 


248 186 
202 157 

31 17 

35 22 

77 M 
120 90 

337 232 
182 124 

45 27 

188 82 
162 115 
72 55 

hi 45 
540 355 
450 355 
21b 196 
62 46 

155 6t> 

70 48 

24 15 

68 58 

72 50 

205 125 
55 50 

92 50 

*60 47 

77 48 

64 44 

316 232 
240 174 

83 65 


lAM EC 50# 

Aberdeen Const.-- 

Allied Plant Sp. 

fAmco Ind Hubs- 
Amclitt# 100 


BPBImfc 50 d___ 
5*M#r*!«ie BrL - . 

iaueyifteni ion 

&*r*u Dev. lap...- 

Bdhwy 

P entord M. IDp - 

Ben Bros, jgp 

BtodcIrvsJOp 

Blue Circle £1 

Brtfdon Lm* 

a^ckfcxoe ftjdley UK 

BB4EA . .. 

Bert. Dredging. — 

Brown J ksn. 20p 

Brownie*.. . . 

8ry*« dldpt 

Burtwtl & Hdllam ... 

C. P0M> 'A' 10p 

Carr (JalB) 

Cetnent- Roadslare . 
Comben Op. 10# .. 

Conder Croup - 

Cosuin Grauo 


3.7‘ 

«.6S 

+5 15i 


Five to Fifteen Years 


illpcl989l£35#ai.. 


77 yTreasSpe 1986-89 


18l* GATX 62% 

» Oen.EM.nV 

31% Sen Foods Carp $1 . 

29V Gillette SI . 

UVGL Western FW $1 . 


iitfUlOiaEatfc 


rus 13 k 1990$$.. 

!*eH. 12 %k 1990 

reasBVpc 1987-90**... 


37g-V 11.40 11JS0 lb% llUGL Western FBI $1 . 

.Sirri* 1003 m 34Vponrrwell*1.50_.... 

U6%-V 12.40 11.75 15% 12%|Hausua Inds Inc. 

•L&T-i* 12 X5 1182 40 334|HouStan Nat&asSl., 


b I 4-3B 11.10 *7U ]6MHiitMRiE FJSl-.-j 

> I J?? 11.21 | 93« 72 lieyCavnUJtS... J 


933 cadL llDC 1991 

981 Treas 12 Vpe 1992** 

86 Treas IDpe 1992_ 


J-V 11JI 1 LB3 
3-J* 7.3i 10.31 


le ITTCorp«.Sl 

2b%)in9enoiFRand *2..., 


l+l* S3A0 — 9.3 
1 ..... 40c — 2.5 

2 $160 — 3.7 

-V 1120 — 4.7 
-V S2-0Q — 3.5 
+% $230 — 4J 

+% $2 44 — 5.0 

88c.- 4.} 

g T ” $1.90 - 3.0 
*2.0 — 10.3 
*20 - «J 
80c — 2.4 
5SJXJ — 3.1 1 


83 | 63 
104 85 


120 I 97 
115 83 


188 l-J* 11.4] 11.73 15 I 10ains.ltO$l 

msvl-v 121B 11.76 low !2<3 iu intm *1 M 


Tr.lO%icC«’42 L30pdw 
Excti lZVpc^? 


. lZVpc^? 

Ufa* 199? 

12%C 199 ?**..„ 


iaad 1149 

-1* 11.01 L1.44 


ZlVjLocfctieed Crpn. $1.. . 
1 jSpLone Star Inds $1.. .{ 


*1.00 — 3 JB 
*2.60 - 6.0 
$1.00 — 5.9 
*1.15 - 60 


|-s ll.W 1L83 j 24 J 17ltfLouisUn, EwdSO.15- 
-v K-iy J*-? 9 I 17V) 12ULawe's50c 


1JBV-V 12-03 11.76 26U ] 74u#iwi. Haaover $7*2- 

!?-S? 2^ 1(4, Merrill LpndiSl-..-. 

.“5 J;-J3 11.81 10V 700p HnoTwwpu»Mnm . 

-h 12-51 11-70 55 42% Morgan IJP1SZ.5 — 

“> }?■*+ 5?V 41VNTREX $1 

Ii* } *2 Ik Mb. Part lie Gas 8 Elec *5 _ 

-V 10 46 11.28 44 3bVPaeJHeTrtraiM.10.. 


120420b 
1I4U 96l 


qTtwB 14%ic 1994** — llSl^al-V 1351 11-70 

|EJ8ll 13%X 1994 U3V-V 12.3b UAb 

ijcscb. 12%K 1994 .. ._. IM%a-V 11.94 11.70 

4Treai9pc 1994**. 88% -V 10 46 11.28 

sTteas 1 Zpc 1995 — 102%-% 11.77 ll.bS 


S1 - = - 
M. l+V *1.90 — 9.1 

20U+% S1411: — 3.6 
15%d-l h3+% — 1.7 
2tM+% *3.16 - 11.9 

23 %L. ... 90c - Lb 


120 J 10* 
leiy 87: 


58% las 3dc *90-95 

Bfa Each. lOVpc 1995 

102% Treas 12Vpc 1995**—.. 

106% Treas. 14pc -96 

83%Ir6a5 Ope 1992-96$* 

118V Treas 15 Vpc 1996$$. _ . 
106% Cadi 13Vm I«96tf.._... 
63V Redemption 3pc 198696 _ 
104% Ireas 1 JVpc 1997** — 

87% E*dl lOlm 1997 

77% Treas 8%pe 1997** 

118% Evdi. 15pc 1997 

84% Eitfc. 9%c 1998 


jMpjrttlc THeat SO. 10 . J 
33gpanuoJ OJljc- — J 


.... 4 89 8.70 I 30a 2Z%JPillsbur7l 

S M i 4 11 -55 18 * 1 jgPuWk Srv. El. ft Gasl 


110V-V 11.88 1155 49% 37! 

335 -V 12.30 11.75 2b2 J3 

BPpJ-V 10.44 11.16 14?97(* 

126 V V 12.48 11.71 j* 5 

114V - V 11.92 11.48 31% 1<M 

Wl 459 7 38 20%7J7P 

llZV-% 1L87 11.45 lie 938p 

W*B -% 11.13 11.35 43% 271 

83Va -V 10J3 11.10 48% 381 

126% -V 12-31 1169 ,2 S 


37% Quaker Oats $5 48af+% 

23 RepNVCwpnSS 25W 

97(p Rexnord *5 Il%p9... . 

16% Rockwell inti. *1 — 22%a -% 

19% Rote Inds Inc SI 30% 

73 Tp SCA Sasnces * l 20V 

938o Saal IB.F.J *1 U%8+% 

27%WI»II0(I*1 J «5+l* 

38=2 5<Mh«*s»mBf 1S1_. 47V+V 


51Vd+l* *6.00 — 8.9 

UU.... *1.72 - 11.9 
_ «%+-% *5.40 — 8.7 

263*4+% *2.20 — 64 

2W+ 1 ) *1.40 — 36 

18%a *264 - 9.3 

4M+% S2J>0 — 3J 

25^. $1.60 — 45 


152 110 

59 37 

28 21 
192 163 

49 «fr 
122 96 

77 18 

243 180 

40 29 

UZ3 CIO? 
161 116 
■$» 230 
51 42 

14b 106 
235 162 
305 215 
31 19 


125 87 

120 80 


*3B 21 

£J3%] f23l 


25j3Sperrf C#rpn $0.50 


SbVoel99V98**... 
I. 15%7C'98»— ... 


115 100% Each. l?pc 1998 

96 833 Treas 91«e 1999** 

llbV 104 EutLl?VKl494... . 
io4»tI 91 Treas. 10%* 1999 


WV-V 10-85 11.22 41^ 29»unCo. Inc.51 

.2, ~% ** 5Z 10-87 57% 4?UFD# I*. $1%. 

1».Z0| 1136 31%| 25tflTnuKco$5 


H I? 184 1 135 I D». 104.U3tk.91-5 


SOy-V 10.65 11.01 31% 2 

B%«-% 11.45 11.29 3: i 2 

Siy-v li od u.13 21? 1 


93% 90 

126U110 

1143 101 


50 43 

123%J 107: 


87% 76 
1153100 


Over Fifteen Years 

I n 10%pc 1999 ... 96%)— V 

JpcTOOO U*% -V 

Ipe '98-01 120% — % 

pc ‘994)2 106% -V 

pc 2002 97% ... 

$%pc 2000-03 — 119% -V 

I bpt 2003 M — 204s — V 

3y»c'9604 — 48 — V 

!%PC 3003-05 ... 116% -V 

ic 70024)6$$ — 83 -% 

L%K 2003-07- IDS 1 ; -% 

i%pe '04-08—. IZ&aX 

5b%irreas.5fe>c2008-iz4t.. -% I 9j9j 4.79 

72UTreas. 7%pc 2012-15**- 78% -% 9^d 10.04 

* Kh. 12PC '1>'1 7 117'3-V 1 10.421 10.33 


31% 23% Tntaco$6.25 

3:< 25% Fane Inc *1 

21% 151 TransonwricaSl - .. 
46 35% Union Cortndr *1 — 

29% 19% um. Tech .. 

23% 17 *U5 Steel *1 


20VL 20c ~ 0.7 

lUd+V 20c — L4 
4iy+% +$2.00 — 3.7 
478+% KM - 9.0 
31s ...... *1.92 — 4.8 

38% +1* $?J0 — 4.6 

53% *2-80 - 4.0 

28%+% *2-80 — 7.5 

153 10% — (66 

27% *300 — BJ 

32 +% 82t — 2.0 

M%4 -V Slid — 62 


226 116 
2 35 IBS 
246 198 
160 70 

28% 15% 
90 62 

109 88 

182 156 

250 167 
155 100 
180 106 
178 143 
240 184 

218 172 
118 89 


131 96 

157 89 


% 10 95) 11.12 47%) 19 US West!] 

% 11.5(1 11-22 29 7 20%IVWoohroritfi $3%-., 


ll-9t) 11.49 
11.39 11.17 


$1-56 — 62 
$3.40 — 6.2 
*1.40 — 3.6 
SI 00 — 4.2 
*5.40 — 8.9 
SLfiu — 5.1 


... 10.64 10.76 
V 11 bl 11.23 
% 1696 J0.87 


CANADIANS 


.MootreaJ*2 J 


iS%R i2J5 **\z “ 


? sass «P8BB 


lDS 1 ^- 1 * 10.9a 10.79 >4 

28>4q ll.iq 10 J1 


MW, 1 325* 

»y 2?i 


10%pe<N.VaHet« 

16% Br-HcanR 

25* VBreaxwater Res. 

12% Caalirp-Bk. *2 — ~ 
21% Can. Pacific || 


*2.) 8 - 6J 
12% -% 15t — 0.7 

19 -% Sl-60 - 4 9 

12a +37 — — — 

L4^H -% S2.BE — R3 . 
27 +% *1.40 — 3.0 i 
34% +V 49), - 11.6 
12%-% 80t — 36 


Undated 


32 j Oft. 4pc Deb. £100 - 


37$ 32ytVvL<ua 


bWs&d fivtsr^-z 


14% 10% Can. P. Ent-B 

7ln- 22# VDoudeEaslell— ) 

10 38 - t*?P 550p PEche 84, Mine* .3 

1 2 2i . ~ 177p 80p VGreemwdi Res InM 

,5” “ 10% Kip PGutf Can. | 

“■ 8W ntawtor aid Canfi..-.: 

- 18 ^ “ 17% 13% hwii*ger*5 

10.401 — 13^ 11 Hudson's Bay I 

22% 19% yimgerUi OhIU 

10% 650p incol 

m m 7b7p 484# VlrdL Corona Res ._ , 
'v.w ,'v. 97 Op 737# VimandNatGasIl _ 
4.7? 5 34 42 ®» 17! P Mass^Ferossonll-.. 


2b 1 23 TTreas. Jljpt 


ms. Jpc bbAh. 

(mats 2%pe — 


Index- Linked 

( 8 ) 

JlQl jTreas.2pe , 88 (297. 11 J 1B3 


41 W 85 ( Dft2pc'90 033.91 J 


106% 98% Do.2pe'9b (267.91. 100 1 4d 4.03 4.33 

97% 88% DftZW'Ol (308.81. 91a .... 3.73 3 96 

96% 87H Do. 2w '03 (310 71. 91% 3 63 3.85 

99+ 90V Do.2pC‘06 (274.11 94 3.50 3.68 

95% 87} Do. 2>3JC '09 (310.7V 91 3^5 J.63 

102% 91% Oft 2 W 'll 1294.1). 9S1?B 3J9 3J6 

92% 82% Dft2%pc‘l6 (322.0V 86% 3J3 3.48 

92 81%) Dft2%pc'20 (327.3). SP 33ll 3.45 

Prospective real redemption rate on prelected inflation at <11 10% and 
(2>5V IM Fipws m pinn i le Misliw RP| base month lor indexing te 
8 months prior U bsur RPI lor Dec, 1983. 342 A and for July, J984; 

351.5 


17%L s*2.2d- 7.r 


135 104 

239 104 

640 480 
133 72 

500 425 
120 84 

*35 19fl 

*79 3» 

25 19 

102 55 

319 223 
£193 £125 
150 106 
38 29 

280 190 
11? 95 

160 114 

71% 57* 
20 14 

350 320 
62 47 ' 

526 406 
93 68 

972% 285 
108.. 76 
373 255 
101 65 


CroudUD.IZOp. . . 
DewIGrofyl ?5p_ 
Douglas ROM. M. ... 
MArton firp. 5o... 

EntJi 

KjaerBagiCeon^ 

Feb. iml. ICo 

Do 'A' lOp 

^Federated Housing So 
rbilvi (Jotmi 10p.. 

Freicb Kier 

iailiford 5# ... 

CiSta D'dvA 10p.... 

b lemon iMJ) 

Clossop 

HAT Group lOp 

Metical Bar 

Henderson Group 

Hewden St lOp j 

Do lQpcLr. 03-09 . 

Heywond Wins — 

Higgs A Hill 

Howard ShullOp- 

IDC20p. 

Ibstod Johmen 

larvis'l 1 ... 

Wajrplam. 

VJemnngs AS.50 
Wdf«S»no PtS. lOp. 
lanesi EA«d.il0p- 
Litarge Cop. F100.. 

Lalng 1 John 1 

Latham U .l £1 

Lawrence (W.) 

Leecti IWn.) 20p.... 

Ley land Palm 

Lilley Fj.c 

K-on. 8 Clydeside-. 

Lovell IY. J.t 

McCwtkvd'jweHlp. 
VMcLapghlin&H-. 
Magnet 1 Stints-.-.. 
MandersiHIdgl-... 
M ardwiel — __ — 

MarsJialHHf* 

MamdersUotmjZOd 

May 8 Hassell 

Meyer lm 

Milbury 

MIHer «Stanl lOp- 

Muon (A) 

MowlemUi 

Newortuti Cl ; 

NotL Brier 

PemwiC.H.i > 

Phoeniv Timber..... 

PocMia.. ; 

RMC 

(time IMs. lOp 

f Ramus....... — 

Remand I 

RedlandiEWrmfc.)- E 

Roberts AJIard 1 

PowliiaonlJp 

Rubreoid | 


3-t 

r ^ 

-1 IM.24 

WSlH 

J 2.65 

20.7S 

135 

-4 t4.92) 

S B 

+i 1.75 


-2 S2.65 

h5t 

d2.64 

02.64 

+ 1 92.45 

63.5 

. ... 5.(1 

3.0 
1.4 

t4.5 

fSM 

3J 

+1 — 

541 

1.33 

Q109U 

ts.s 


5JI 

11.73 

-. .. 10-K 
-1 t4.C 

± 

:::::: 7% 

1*1.7! 


iRi^jb* P. Cement,— 

|SG8 Group 

rpe & Fisher.— 


mgUVSAz ?i 


245 188 
73 55 


4.33 ,”P 


ISL i»P lUOp gPfc«Besi 

HHjBOOp WRtoAIgtm, 


Nat. Basil — 862# L SLio) - 7.4 

,mS=a IS L qd: 


163 125 1 

4? 37 


40 I 27 
17Q 123 


10% BOO# VRIoAigom 

20% 14% Royal 86 Can. D...— 

28 22% Seagran^ 

9flp 50o fTataxp 


J+% 55c — 3.0 

l-% *2.00 - 6.9 

B+V USSDJK - 2.2 


154 63 

145 55 


3 7 48 1S0 f> )1^ r*D«- **»«»■» 13^1 10% — 13.0 

V 44 '&*> |775p [Toronin-DonL BkJ- 933p -5 SO 76 - 4.7 
loyazjp NTTrans Can Pipe. — I lW-% 9(3 - 5 J 


10B B3 
190 162 
88 70 
121 66 
82 50 
198 158 
160 95 


Sfi*pe4 Fisher 

Sheffield Brick...— 

Simjali rWmi 

Smart (J.)lOp. 

Tarmac 50#.— - 

♦Tay Homes— 

Taylor Woodrow 

TiRxryGrn 

Trans (L Arnold ^ 

Trent Hold ingslOp 

Turriff 

Tysons ICamr.) lOp 
UBM Group——— 
MUCermcOe&TQi- 

Vecta Stone 1 Op 

VSiropiart 

Wart Hldgs. 10p._. 

Do-Deta 

Warrington 

Watts Blake 

Wettern Bros 

Whatllngs 

Wiggins Group lap 
WlisontComwllyi-. 

IWimpey tGeo) 


... . 6.0 

0.95 

7.1 

-l 5.B 

d5-b 

+ 1 62.01 


INT. BANK AND O'SEAS 


1984 

HkVi Low 


BANKS, HP & LEASING 

!ow 1 Stock Irate h-*i Mrt Icvltosll 


CHEM tCALS # PLASTICS 


GOVT STERLING ISSUES ^jB^RuadB 



891*}-% 11.74] 11.85 ™ 1Z5 

11.96 11J8 TO _ 

100% 11.74 11.74 **» 253 Bk. Ireland £1 .. — 2B0 .BAM — 7J) — 

9»£ -L it to ]i77 Ell 750 Bank Leuml £10% — — • — — 

104% 13.86 1140 230 185 Bk-LeMni 1UK1E1- 230 10 15 — 63 — 

104% +% 12.17 12.11 MB 226 Back Scotland El 378 gl4.0 Si 53 5.9 

103%.... 13 09 n.4fl 575 433 B»days£l 462a +9 *24.0 3JJ 7 A 5.7 

105% +1- 13.32 11.65 *«J 300 Brown Shipley £1— 397 -3 8 5 — 3.1 — 


IZ*Al 317 +9 qO?ac 11 58 63 

geroene FIJOO-- £60% -2 1 vC2b% L8 8.9 02 

led Irlgh 133 OHtas 3.9 7.9 4.3 

UMChre IH.) 50p 77 -1 03 — 3.7 — 

. Ireland £1 200 Q2336 — 7.0 — 


*f27t) £18 Ak2d F1J0 £211 

37Q 29] Ail'd CoilMdslOp- 360 

272 202 Amenham Inti 264 

198 86 Anchor Chemical — 167 

78 56 Arrow Chemicals.-. 58 


CA4UL39 (BASF AG DM50— J 


J..... 12-221 12.14 532 405 Cater Alim MS 

l+V 17.231 17 85 175 75 OtinJ. R u M u dHld- 83 

uHii* «■ 22 Do. Warranu 27 


Jys £1 462a +9 T24.0 3-2 7 A 5.7 

i Shipley £1— 397 -3 8 5 — 3.1 — 

Allen 445 -5 g2B88 — 9.3 — 

J. PrehscJWd ._ 83 H4.5 — 7.7 — 


97 (. 1 l?.oq 12 ~04 94 44 fclive Ojs’nt 20 p { B 


IJJjpc Ln 2010 


3(4— 9.4 - 
7321 93 6.7 


CORPORATION LOANS. 


103 13.1D 11 J7 !28 110 tenvn.8ka»Wafe»a 135 75 21 93 6.7 

' l-% I l».J7i 12J0 110 7 20 konTtWi OM 10 .... 790 vlitJ — 5.7 — 

£24 £15 |Cbgn.H6h.Kr 100 . £19 -% »gi54fc 8.9 $.8 11.0 

11% 7 bsffls'G. R.l 11% .... — — - — 


lory 90 Both 11 Vpc 1965 

10) 1 90+, GioiTtum L2%pc 1985 

105%) 99% Burnte) lJpc ]987 

101 W 96%CJiditfllpc 1986 

82 j 72 GLCbVpc l<reo-42 . — 

90W 85% Hem t%#c 1985-87 

124 jUO Lendl lJlmc 2006 — 
30%) 23% Lmcriwal l%pc Irred .... 
99V 96 Lon Con 9%pc 84-85..-.. 
BTV 83V LCC5%K '85-87. . .. 

85 ] 77 Do 6%pc ‘88-90 

2blJ 22 DO ?#C ‘20 All. - ... 
102 1 99^1Suaderljnd I2%pc 1984 


■1101% MlUDetnscfe Bb DM50 £880-% v24-J — 51 — 

| | lo2 107 lEngllik Assoc 107a -3 3.0 6 4.0 0 

11^1145 1 BOV b2 BTra flat 10# . . .. 76% +% — — - 8.4 

11. )7 11.02 16 1 0%{fFvp PaofvT Fa IOC— 12>: 03d 2J 62.1 0.9 

12.71 11.98 I 47 18*3 9Do. HlijgiSOc..— 27 Q8?3d* 23.7 * 


102V 12.71 11.96 47 18% *Do.HldgtSOc....J 27 

93>JO 11.15 Ub6 34B 250 Cerrard Rauii.. . J 3U 

3*1 -V 924 11.03 59 47 GowteD-lMre-SP-J «8 

BS 7*6 11.65 274 132 GnndlaTS - J 268 

118V- • 11.9] 11.77 66 44 Gomnew Peat— J 50 


i.Hldg*S0c 27 08 33d ♦ 21.7 * 

ird Ram* 313 -2 12.0 —55 — 

(D'tMry.Sp.. 48 1.25 — 3.7 — 

HajOL- -J268 **SA38 2.4 * OUI 

w»Peat— J 50 -1 Z0.6 — 1.7 — 

irassp 158 +11 5.® — 5J — 


£47% £40% Bayer AG. DM50- SAV 

136 104 Blagden inds. 125 

114 83 Bnmt CftemslOp— 102 

16 11 Brit. Beiuol lOp 12 

86 56 BrrLTwPrd. LOp- 72 

■lib 74 Canning (W.l 109 

1272 E2L2 PC6aCttiy toClU94. E266 
£2<6 U9t VDsBVpcCv '82195- £238 

192 151 Coallie Grdi* 16S 

1D8 85 Cnatts Bros 93 

10» 70 Do. ‘A* NV 78 

34 Z1 Cory (Horace) 5p_- 30 

138 92 Croda lm. lOp - 12S 

86 52 Croda InL DeriL — 82 

32 22 Weimar Grp.—- - 28 

*208 172 Ellis 6 Evreard 188 

109 59 Halstead U.) 10p— 66 

403 3)5 Hickson Ini 50p 375 

*«86 415 Hoedtst DM5 60S 

£143 £169 Do.FJn.losUiB.Lji. D77 


l-V KKOtt 3.2 4.4 7.1 
3J 4.4 15 20.1 
H 5.0 16 2-7 14.< 

3.25 25 2J UU 

-2 lJi 25 — *- 

-% «01»N * 45 * 

h% *14% * U * 

HI T6.I 1.6 8.0 95 

-I id u 3 . 4 18.7 


3.0 1.4 60 11.1 
13.23 25 43 16.1 
08% lbJ (3.0 — 
J8%% )64 (3.5 — 
50 3.7 511 7.4 
35 2.6 ft0 7.7 
38 2.6 7.0 64 
1.4 l.J 6.7 16.C 
7 0 1.3 8.0 13.1 


+2 02.66 6 

b^S * 

-1 3.0 3.0 

-3 9.2 J.b 

+5 9V14% 1.8 


650 526 Imp. Chem. £1 590 

51 41% Dft5%Pf. El 43 

345 236 Laportt Inds. 50p - 335 

101 60 Leigh Inc. 5p 82 

324 91 fhhbonlOp. 112 

145 129 Morceau Hldgs. 145 

65 36 fUoricylR. HJ lOp. 45 

nia. ri» ii« irwk a/c m 1 null 


L18V ■ 11.41 11.77 r* 44 Gumnew Peat— J 50 — 1 ZD d — 1.7 — 

27%.... 13.13 — 185 120 H*r*n»5p..- 158 +11 5.0— SI — 

97% .. 4.44 11.60 ‘>48 235 Hid Samuel 285 -5 glO.Sj — SJ — 

85% +% h.41 11.48 69 48 Hoag Slwg.s: 50— 59 -1 M}44q — 7.2 — 

E8 8 50 11.66 114 75 Jesse! Teyn. & GHIen. 112 -2 45 6.4— 7.2 — 

12-33 — 310 220 Joseph ■ Lepl £1— . 230 1L2M — 7.0 ~ 


COMMONWEALTH AND 
AFRICAN LOANS 

4 JNZ 7 Vpc 1988-92. I 77%)— v I 9.6 jj 11.81 


82% 74 HZ 7 Vpc 1 988-92 

96% 92 Da. 7%pc '03-86 

18) 179 s. Rtod : s ax Non-Ais . 

92 B2 Do. 3%pc 80-35 AMtd.. 
65 52% ft). 413*87-92 Asad. 
375 boa lZHnfaatemcAmilUOOpaJ. 


E8 .. 8 5U 11.6b 114 75 lesset Toyn. & Gillen. 112 -2 45 bJt — 7.2 — 

Mia >2-)^ — 310 220 Joseph ■ Leal £1—. 230 llJSl — 7.0 — 

1G0%L.. .. I 12.231 11.58 164 124 Auig & Sha> 20p.„!J 146 B2»— 8.1 — 

460 155 MetnwortB.L 370 -5 12.S — 4.6 — 

TU A am 552 417 Lloyds U — 437*1 +9 TW) 7S 3-B 7.8 4J 

In AIM U 42 26 Mensem Pm. 20p — 28 +1 gl.Ol.l 5.1 [MU 

IAriq 620 415 Mercury Sro 4» -15 US — i» — 

JAIV O 427 275 Midland £1. 337m +9 2551 1.7 105 7.9 

■ni I I I O. J .1 A. £85 £72% Do. 7%bc 83-93... £78 07%*Jul4> (95 — 


no2 W ~ 


3.95) 15.80 
7.24 12.60 


ss sm 


LOANS 

Building Societies 


3 one — s o — 

...J 17.4 45 1 4.6 5.4 


101 09% N'wide 1 lUC 3 9.84 

100% 98* Do. lO.’.pc 8.10 84 ..._. 

100 A 99ft Do. IOVpc 5.11 S4 

lOQl 99 Do. 10%pc 3 12.84 

120 99 Do. 10% pc 24.1254..- 


Do.iaVpc2B.U5 

9$, Do.10AbcIB.3.BS— .. 

100 1 97% Dm o.ipc 255 85— . 
1004 97% Oft Vioc ISAM. ■ — 
97% Dft 9|jpc7.5 65 


8.07 1187 lw HQ jlPsirarr Aorcs. ._ 1S9 5.02.3 45 11.8 

?ss W3 NC«"feA»a45l_ 215 tQ2ldi8 7.0 5^ 

} - 2 620 403 maLWevLEl +» J28 OA 4* 83 53 

t yi Jr2? £65% e57ijmuw*isart £Z0- £SV 2 Q45*eJ- 7.6 — 

I -4 15.40 J, 0 J15 Tstjupbc H6gi$ASt3 4 $15 Q75q — 50 — 

246 192 (Poval Bk. of Scot.— Z30 17.4UJ 4 . b 5 .g 

9t0 625 (Sehroaert Cl 650 163— 3.6 — 

370 260 (Sctcombr MC £1 348 .... 20.oj — 8.4 — 

E36% £28%JSec. Pacihe $10 £35% +% Q$2 4d — 3.7 — 

71 47 Smith SL Aiiiyn. — . 63 48) — 102 — 

11.0) 11.45 574 “WO ptantrd Chart El 090 +2 28.M2.1 12 68 

10. »4 11.95 780 610 (Union Due £1 OTO 34 0| — 7.0 — 

10.29 11.45 V3° £2 MgWelli Fargo $5 £28%+% Q*2.1tJ — 5.0 — 

10.10 11.43 2bO 215 [Westpac $A1 347 +4 ttzad 2J ftb 7.0 

10-5J 1120 255 195 IwlrtrustZOp -J ZUbd. 4ji ♦ 2.9 9 

IOJO 11.73 

io:“ - Hire Purchase, Leasing, etc. 


£216% £152 Novo Inds. A/S 'B . 083% 
£40 L27%PersaroABFire'B\ £29% 

202 187 PiysulOp 1« 

216 200 Ransom Wm. IDp .. 214 

140 120 RentoVII lOp... 330 

370 307 Scot Aq tod. £1— 318 
78 53 SmaBPDL 12000 . 78 

114 92 Stewart Plastics..— 181 

17 12 Tburg*- Banlpi lOp . 15% 

143 117 Wotstenhohne Rink . 128 
68 38 Prorks Chems J 44 


+5 gvl496 i.a 

QlO'w — 

—4 t24.0 3.0 

35 < 
-5 h7.0 2.1 

-2 2.0 17 

S3 * * 

fe2.7 2.6 

-S G 1.25 36 
+% vG20K 7.1 

Q6"v 4.3 

+2 2.7 48 

75 « 

1.85 10 

-2 185 11 


6.79 20 73 7.9 
1.25* 1014.1 *H2 


17^ 43 4.6 5.9 

.— 165 — 3.6 — 

.. .. 20.0 — 0.4 — 

►% 0*2 40 — 3.7 — 

45 — 102 — 
F2 28.0 21 12 63 


DRAPERY AND STORES 

18 (SAcsriJeweBerylDp j 27 L I — I — I — 

24 tkltoboneiop J 38 L llu U 


34 18 |$A<s>s Jewellery IDp. 

44 24 lAIMMne lOo 

20 9 Lumber Day 20p 

75 50 UquaSQjtvnSp 

49% 32 | Do.’A' 5p-._— 

875 600 WAjprey 

114 SB Beattie Ul "A" 

55 40 Bmtallsiop 

18% llUBoarfmanKOSp.— 
230 145 TfBody Shoo Inl5p.. 
26 17 Bolton TML5p....~ 


Oft 11 A. 3685 i 


98U Do lOVcc 24.685 

99 I DO. 1IVS 15.785 . 


Idol 97%) Oft 9%0C I5.4.SS. 99% 4041 11.12 335 MS LeasuK 5p 185 

100. 97%) Dft 9|jpc 7.5 65. ... - 99V .. 9.53 11.07 J] cShFs Z& 

100* 9Bfl Oft 119. Jb85...._... 991J 1102^11.19 £45 tJb De B‘cro Ft 100 .. .. £43$ 

100V 98*21 Do lOVee 24.685 Sfe] ... 10.79^ II IB 62 47 Led Scot.Fin.iap- 52 

I00g99n00.liu%15.u5.-J 100 I . m3 11.21 32 25 MwrwMeroiSi- 29* 

101 142 Prov. Financial. __ 157 

Public Board and Ind. w 

77%) 70%(Agric ML 50C J59-89 . — j 74>4^ | 6.73)12.14 304 200 Utd Leasing. 20p .. - Z72 

3713 34 UMLWTr.SpC'B-— .Ji 37Vrt—-l 8.0JI104J 57 41 Wagon rmance. 48 


Public Board and Ind. 


.— 92.8)5.7 22 85 

... . hi 42 LB 8.6 82 

-% 3Q15*J- 3.1 - 

12.3 2.0 6.9 9.1 

-% l.Jj 18 6.4 I10JI 

-2 9 ftl5 a.2 fcA 

<fe2-q 32 2.9 ilill 


Financial 

100l}l 96%]ln> mind bVSDbSl-84 
IO.^jI 96% DO. llpc UK Ln. '88 - 
105*3 97 Do. ll%pc Uns.Ln '90. 

109 | «5lj Do. U<* Lil 1492 
81 71 0o.7%pcA ‘91-94- — 


251 « 1.5 * 

2S15 7 4 13 0 
QRJ4U.1 25113.0 


6 2J 12.10 

Ii.zq 12-20 


BEERS, WINES & SPIRITS 


9lW 79M Do 9pcA *91-94.. SUL..-. 11 11 1 

90 I 76%f Do. G*pcLn ‘92-97-. — > ML 1 11.091 1 

FOREIGN BONDS & RAILS 


1984 

•b law I Start 


(Chinese 4%pc 1898 ... . 

Do. ape 1012 ... 

| Do. 5K 1913... . 


12 9 Do. 5K 1913... . 

10% 7%) Do 5oc 25 Borer.— . . 

52 48 Greek 7 pc Ass. 

50 46 Do ose 28 50. Ass...— 

4b 44 Do4«U.MdAS! 

«: 40 Hung. "24 As; 

12°% 114 Hydro DueOec I5pc 2011- 

82 80 ICriJfrt b'jpc '83-88 

118 104% 07 14lMh; Ln. 2016 .... 


1 18 1 104% Do Mt^jBc Ln 2016 . 

312 l2wT»aXcM0 4»....".’l 310 1 H5 |’?D |Warj,>np So I 300 “i-5 "| e0| 36(26 111 8 

9J (a: i Do. bbc'S V88 . 8b 'non 10 20 195 170 Worland 1190 1 5.251 2.7 1 J.9 l|J.J 

lbl Jlnl iPreu Av. .'CO' .. I 161 |52? 9 s? 197 15B f+PuOdktS.' lOp .. 170 I. ..I 4 Oj 3.7 1 3.4 1 8 6 

«3 1*91 ;iij»in9« |>wi . 1 S92 * 112 00 129 98 5«ttANe*20p -J U4IJ-HJ 5J7 2J]6.7 85 

j>uw. eiKu Sr.#---*, n- |9 h 4 IDM95 I 6% 11.40 JS I .’5 iTomairo ...J 25 I J — I— I — I — 


■Kffig i‘53HS 178 »» Al'Wl-LXm SJ? •• 6812^6^9.0 

‘SPj is 53 R-fS wo **»■• -5 til Jtj 3.0 4 J 100 

2S- Ai 31 Belha*en Brewery... 33 — J — — J5.7 

2S*T — iiJJJH* 177 130 Bell (Arthur) SOpJ 158 t4. 13* 1 3.7 9 b 

80 L 11.09112 00 mo tlbl De. 9%0( C*9Wl-j£186 — 

96 72 BodOingtort J 88 :jj4| 2.6 4.3 128 

: X. PiVII ^ 290 94 Border Brew'S. 332, +5 jl 1 S 3 3 23.5 

I OC r\M ( L.O 208 Brown tUanhnvl .. 222 C._.. 742)2.4 a A 108 

Met I* Oflotv xl fed. M 40 Buckleys Brew . _ 51 2 4SU.7 6.4 line: 

E -1 W VM i3J LV BulmcriH.P 1 5D— . 163 . .. 4.3 J.7 4.3 7.B 

t laroreirivre w S2i c^n+ iMaahrwl... J 392 -1 12.61 * 4.5 « 

12 . . . — - 283 270 baroworo8w.Utdgs)J 270 T0.4j U 1 4^ 14.7 

14.-- 319 a 44 DwtillenSOs 27290)— 1 13.«j<t2 3] 6-7 8 3 

II . . - — 370 285 Ieruu-t6dro<»oe4 . 330 j.. .. 909)3.8 3.9 81 

8 — - 157 117 Ireeiuil WhiUey 134 L. .. f4.03)2 9 4 2 10 4 

53 . . 3ig *7.05 190 146 areene King 162 1+2 435)29 JB 12 9 

48 ... S l*.39 172 lib jOuiimess 'Arthur! ..] 158 -l t5 76 1 3.2 5.2 6.9 

44 . . .. 2 (4 b4 LIB 103 IHigN'd Oui. 20*.— UQ J tJ J 2.2 4.2 14.4 

62 ... 2 75 IJ27 (63 140 Inrergorilon .... 143 Affl 2.8 2.6 11.6 

122% 15.M 12.48 175 130 llw*DiHill« 138 Jq*1 8si 2.6 4.8 9 2 

81 bS 12<»0 247 210 [Maeaitn Giat _ . . 230 .... (OaJjJO 1.6 i!2Ti 

•33d > 14 SO) fl 82 68 49 «jrjr.wn Thompson SB I.r*?r«JlZ4 

84-V-V I - 1 12 11 440 M5 wUerryflow.1 VI <v 4LDsfl .. ..I ad $ 2 1 $ 

10 . . - 1 - J35 220 War* F tp Bans# 330 l-s I efll 3 6 1 2 6 111 B 


230 145 £Body Shop Ini 5p.. 

26 17 Sutton Ten. 5p 

47 40 Bremner 

246 181 BrtL Home Sirs. 

194 150 Brown (N120P 

298 212 Burton Grp. 50p..— 

60 29 taWiA.1... 

75 60 (Cantrrt A' 2Pp 

39 2B Casket IS.) lOp. 

97 66 KastielG.B.) 

415 335 Churtfi 

79 46 Comb Eng- 12%*~ 

138 90 Courts ‘A* 

37fl 21b Currys .... ..... 

46 12 KegretntodKHOp. 

I9p 141 Drbenhoms. .. ... . 
115% 83 DewhrttlOp. ..... 
310 215 Diwvts Gro. 10n _ 
681, 341 jEllnl Cold J5p . . 

94 68 Empire Stores -.-J 

121 105 Elam lop 

4B 26 E»K«t*x20p 

68 47 Fme Art Devs. 5p.-. 

31 22 FcMiM'llnl IQp ._ 

172 143 Formmstw 10p 

192 1(H Foaer Brns__,_ ... 

132 86 Freemans ... ... 

395 145 (fFrocti Conroacn 5p . 

150 121 +Gee(CKil)lQs.-. 
86 76 IjeMtr (AJ.J 20p_.. 

210 140 l>ntl*.R.j 10p.._., 

10) b4 GoHtowgA 

lbl] 1 Jlj Gooanan Br. 5p. . 


s - 

2K LZ 

It -1 

« 

288 

165 

262 -i 


2J0S na 4.7 

2.05 08 67 

17.5 « 3A 
3 4 J.9 5.3 

1.75 2.1 5.2 


250 -5 

U +1 
176a +i 
9b -1 
2tSa +3 


84-V-V I - 12 11 «40 *55 


116 | 66 [Gracan 

700 493 tet.UmierMl 


won 10 20 1195 1 1 70 Morlnnd. 


MO 483 iGUSA 1 

49 30%feree*H>eids iCp..._J 

34b 354 iHaWta 1(h) _] 

CM (174 E 0#9%m<*«B70QI_: 
203 128 lHarrb Queemway . 
6: of Ktieeunui lop .. . 
78 l8%)Hele«+ Lon. lap 
100 S3 jHenr.aurS«A.l 10p. 
314 1 ;io Hepwbreh IJ I lOp 
30 23 IHollteGrpSp . .. 

'Hi 114 iHcrnCharmlOp .. 
U23 I £93 I Do. 7pctn 1947-04 


12b 

108 +2 
350 -b 

' 

148 -2 
bS -I 

563 -2 


i n + . 3 . 

PrJ 

270 -e 


3 0 1.1 7.1 
Jl 05 1 J } 

SSb <> 5J 
4.£ 2 } 4.5 

4 5 2.4 6.0 
903.4 J O 16 

2.1 3.2 2 3 

4.4 * B.7 
u3 1 3.3 2.9 
5-25 1.3 11J 

' 0.75 1.4 69 
10 5.1 1.5 
16 0R31 4.1 
lbOQ).] 4.2 
0.75 - 2.2 

6.5 2.4 3 2 
39% 9. 8.9 (5.0 

m 5 3J 3.1 
56 16 10.7 
1.48 1 4 4.4 
♦0.5 0.6 03 
tS.5 2 2 ) 2.9 
20 1 1 111 0 
02 ($41 19 
07% — llb.9 


290 220 hfoawof Fraser .. 
145 123 House of *. TO* — 
96 70 lone lErrrvl lOo 

46% 35 ff*W iJchnl 5p.... 
54 34 Ladas Pr.aeSOp. ., 

14B LW (Lee Cooper— ... 

285 1*3 ILibeftv- 


10.0) 23 n.2 9.4 
6 5, 2 7 5.8 83 


2 I 7.0 C C 

2.0 3.7 19, 

3.4 3.8 9.3 
2.7 51 8J 

4.3 4.9 52 

2.3 11.3 52 

2.1 IS 75 
12 9 2 13.1 

0. 7 b-6 4U 

2.5 4.1 13. 

3 1 b.4 5.3 

1.3 61 17.1 

1. J 7.9 15J 

* 31 ♦ 

127 6P 82 

♦ 

2.7 8.1 65 

2.8 5.1 7.9 

1.3 6b 12.' 

2.3 6b 68 

4.8 3.2 9.4 

1.4 6.1 1?J 

2.1 4.4 11J 

- 2.2 — 

26 67 64 

4.6 3.4 6.7 
O.B 44i 18.1 
1.3 12-0 9 3 

— 4.5 — 

— — 57.; 
1 4 sa to.; 
61 8-4 6-2 

14 X8 12L 

3.1 4.4 I0.i 

22 61 5.2 
0 4 5a 151 
Ijb 66 68 
2.0 44 6.5 

15 9.1 144 

3.8 3.7 86 
0.7 10.5 ML? 
26 4.1 122 


285 1*3 Literty 

IBS 97 Dft ttonVts 

L22 I 63 iLncrofi * lOo.— . 
185 1 130 IM FI Furniture lOp 
135 44 Mart; 4 Sumer ... 

l-^trka 153 MeiBiesu.)- — ^ 
143 120 iMillets Leis. 20p... 
120 70 NSSKewslOp,-- 

210 192 W'tftn. GoUsmtfe . 
3a 265 tal-rer .G.l "A" .. 

268 215 Ow Price 203 

17fl 128 JDiwfllren 

96 a* Peten Stores i on.. 
lcj 71 (Freedy [Alfredi .... 
3Q% r2%|R*ttarTms.5o - 
55 *0 | Ranters I0p-...- . 


Raybert 10p 


262 130 l+R3y?t»d Supreme. 


110% 04 PwdAuno'A'fcV 

25 18 5&li Stores !2%P - 

5a 29 Do. 25pcft. 12%p 

128 103 Samuel >H. i 

45 68*2 Dft ‘A' 

18 12 SduKOUTtSO 

Ib3 148 SimptCiO (S.i "A" 

lbO 118 SnuthiW HIJWJp 

50 3* SonJeylftGJSo 

120 89 Stead. & San 'A' _ 

147 48 Sternberg lOp. — 

180 1 23 Stiring Group 20p 

140 70 Surer* 2Qp 


198* 

H%6 Ln* 


ENGINEERING — Continued 

Low! Stock I Price M K IcwIKIh 


INDUSTRiALS (Miscei.) 


178 118 
60 37 


127 87 

26 lb 


55 20 

1*6 100 


127 90 

7b 45 


5b 48 
605 *50 
42 28 

72 58 

470 330 


MtMWfllOp-.- b -- 

Whs® Ml* lOp — 44 

lrahhwJi»£l 126 

rasauy I On 52 .... 

fit Steam 20p — 05 -... 
roms.CajL10g- « -••• 
ron* Eng- 10P — ^i *‘U| 
rook* Tool — ~m 17 — 
rim&Tadf— 125 -1 
town (John) — "22 .... 

tiltouqhZQp 360 ..... 

imps Prod 76 — 

utterfiWJ Hvy — - U -1*; 

anrfard Eng-„ 25 .... 

Cvneal Inc 32 -3 

KtloEng.— 130 

■reacted L lOp-. 104 -1 
*Wngs lOp—™ M -J 

tamtoeriin & Hill . 51 

(tentnlMSp— 460 +10 

te ht y H i a s . ...— 32 

laytoa SonSOp — 60 

9hniUU20p 400 


0.1 — - 

U 6*1 66116 

9.1 D4 " ttl 
2.0 * JLi * 
5J2 U8 69 
2 75 4 65 f 
104 2.4 9 j 6 l«.« 
— — — 4A 
4.8 JO S S 12. 


T64I2*|6JU6 
1.367 MM2. 


62 47 ConcetancUp — 

62 38 EMklWm.uShJ20|L 

37 27 cooper IFr) lOp — 


66 U 69 7.) 
575 2-4 7-9 61 
325 2A 7J 8J 
U 2J 67 63 
T»4 « l* 1C 


164 
4J> 122 
64 173) 
13)66 14.0 
4* 24 83 
♦ 13 * 


123 94 

£255 £15* 
33 22 


84 5a 
99% 65 
108 88 


313 255 1 jiiaerqrug Sirs. lOp- 


•54 33 Tern Group 

33% 25 Time Prods. JOp- .. 

39 14 Upton (El 'A 1 

245 164 Vaffoaj rfiyrtij JOP . , 

168 130 WW Group 154 

140 101 Ward Wlute _^129 

150 94 Waring & Gil'ow.^l 110 

48 34 Wassail U. W.l 

155 120 WwlaUlH.j 

5 35 340 MMaoitt Hldgs Mp_ 


ELEC1 


3.0 3 3 12— 
2J 61 I7.4J 

— 9.0 — 

3.3 68 4.4 
3.6 60 61 

* 5J ♦ 

1.4 72 113 2 

23 J-* 253 

♦ 11 1 ♦ 

— — 41.1 

2.1 6.2 7 7 
22 7.1 61 


liaw 51% 
27 1 11 1 


aper lnd$. lop — 0 

hide Group 17 

rww H ouse 106 

renim 78(9* — .5211 
nksGmwrton — 20 
IS. Met.'A*10p- 60 

ry Corji — M 

u Group —— 09 

■Heed 50p 108 

116 

>10p — 17 


60 1C — 7.1 ~ 

100 -... hi 5-2 IS 5.* 

52 13-31 IJ 9.1 JQJ 

53 ?J 0 69 O 

27 tdlAS 2.4 61 

t% B667 U lUlOJ 

06^ I.... 64 67 66 98 


*0 25 - t - 
2J1 28 SJ 117 
384 ♦ 60 * 
3-75 11 60 6S 
60 30 7.9 4.7 
hS3 2.0 6? 10.3 


.25 89 EAra (Hldgs) 1D1 -.... 

64 3b Elliott (6) 43 

177 82 Erered- 100 

150 117 Famr<S.W.I 120 

145 121 Fifeindmar— — , 131 

23% 15*j =Vttr (G. M.) 10P— 18% 

21% 16% FoOc« Htonre5p— M>j M 

83 62 iEI Inert. 20p 69 -1 

55 40 Garun Gag. IDp— . 53 

61 120 Slynwed lot — 141 

35 21 Sreenhank toniOp - ®* 

18 153 IKK El 171 -1 

61 30 Hat* Precision 5p. 38 +1 


161 120 
35 I ZI 


♦ 6.4 4 

52 3.7 6.7 

3.6 6b 3 b 
3.4 7.* 4.5 

1.7 56 (14.71 


28 7.0 68 
2J 8 5 78 
JJ *3 7.7 
3 B 1.1 30.7 
3.b 10.0 3.4 
2.4 61 98 
28 68 7.7 
32 62 65 

2.7 bO 69 

1.9 5.1 10 1 
52 68 3J 

3.9 65 5.6 
U 9.9 3.6 

1.7 11.4(621 

2.9 7.6 53 
28 73 a.b 

4.7 28 118 

2.0 43 133 
93 13 8.6 
♦ 63 4 

3.0 72 5.1 
3.D 4.6 9.5 
4.3 4.3 7.3 

1.7 11.9 6# 
M2 5.0 11.0 


218 153 

61 30 

24* 150 

156 112 


ill Eng.50p — 
*1 (Matthew)— 


260 150 iHalltte bOp 


m -i 
30 +1 

ISO 

1X4 

256 -2 


484 1352 

61 44 


34 2b 
134 91 


mpsonSp— — 
wter SMdeMy - 

1 & Smith 

Phson5p 

pkteecnsSOp- 


54 35 

127 9* 


1.4 7.9 9.7 
62 3.1 58 
32 4* 9.4 
18 73 98 
1.7 65 118 
28 43 10.1 


24 18 

323 2*7 
51 *5 
62 31 
277 212 


66 Howden Group.— 

6b IMI 

50 MsbUX H.BJSp. 
8 WeBOOtFIrtfl — 
35 Jones* SNpman _ 
9* Utird Group 

29 Lake & Elliot 

15 Le* (Arthur) 12%p, 

30 LJtheod— 

28 UojdIF.H.) 

18% LortvrtTlSp 

18% Do. ’A* Sp 

47 ML Holdings 

35 M* intend Up — 

31 Mannan Bronze — 


25 

“!.T. 

436 

+i 

50 

h) 

32 

i-i 

107 

153j 

70% 

j," 

r+i 

04 

+i 

S3 

Jh 

— 


U.l Si 30QU 
923 18 113 UM 
68 23 7-2 60 
8J3 • J3 ♦ 
0123 03 92. 3SJ 
5J2 0.9 13.0 053 
U 22 67 17.4 
<88! 2J 4.0 61 
22 i* 12.5 72 
98 23 7.7 65 
103 32 Z.9 XU 
881 22 7.7 88 
7*1 2.9 93 «-U 
U 2J X9 1&7 
7.7! — 65 — 
0.1 O 5.1 4 
11X SJ 3* 98 
MJI 3.0 88 69 


$*! 2.9 7J 64 

172 

28 77 58 7* 
KS 23 72 £3-6 
IJ 23 66 134 


5'd 28 64 1 73 


158 113 McKedniel 


larteoair 20p ] 223 


61 31 

47% 37 
26 7 

53 39 

142 103 
18 9 

73 42 

94 78 


MrogRtSp 

Urtalm 5p_ 

kSWlarvJ bids. 5p~ 
MWidlSonUOp. 

Molins 


08 — *1 — 
0.1 _ 08 — 
US 79 61 I6J) 
Ufl 2J U 6J 
1JC 23 9-7 60 

73 ♦ 3J 4 
61 4 63 * 
W-l 13 5-4 nkQ 
fc 2.1 64 10.9 
?Jt L7 61 as 


73 42 p*eill (Janes) 71 +1 

94 I 78 Mevnnav-Tonks 80 

For Oartan <W.£. see Barbie 
45 24 HVrfcMdFndrysSp. 3b ..... 

!85 218 Pegter-Hatt'rsley- 256 

81 SI PtanetGrplOp 55 

35 74 PtrarChad. 20p_. 1S7 _... 

60 26 PratlFl ... 52 -3 

26 7 PnestlBen) 12 

75 36 R HP 6«% 

35 18 !TD GreeplREOJO. 2* ..... 


... 112.06 28 67 9.6 

— *028 69 * 14.4) 

■1 3J5 U 10J 9.9 

— 7.9 L9 tO.O 73 

— 0.1 ♦ m ♦ 

■1 sJ_C 23 23 222 
... J 5ilU 67 ui* 


— 

M 

t 

T«4 

18 

2.0 

61 

22 

78 

58 

43 

2 A 

5,7 

18 

93 

28 

4.9 


3.9 

■w 

74 

li9 

48 

2.4 

33 



-MW 

3.4 

52 

28 

58 

4.4 

3.9 

23 

23 

3.2 

48 

* 

<2 

23 

23 


135 7* 

60 26 
26 7 

75 36 


133 $2 75 SI 

..... 2.75 28 7.1 tail 

dOJ5 - 03 — 

— 01 — U — 

— . 11.25 U 2-ff 


1 EL 


158)2.1 66 KBS) 
11.73 58 t3 88 


28) - 1661 — 


83 4 J 38 I64J 

03.95 1.1 10.311.7 

_ 733 2.9 43 11:1 

-3 u*.l 2J 83 73T 

M2.Z5 2.2 5-2 108 

W . 4.4 2.7 53 83. 

683 4.1 33 9.2 


088 0 1.3 0 
78 4J 4.7 5J 
23 4.5 6.1 3.9 
65 IJ S7 165 
<133 1.3 123 60 
li 1.7 5.9 1L4 

dat 0 a? 0 

d5.11 3.9 67 5.0 


258 
735 
160 
135 
51 27 

431 217 

216 160 
122 80 
284 255 

■65 35 

■144 
125 


150 260 RwtscnwsSimsa. 3Z7 15.0 2.1 68(66] 

114 02 RauHffs tG.ai 112 -1 11.75 58 23 88 

19% 9 R'tJnnH'nanlOp— 9 B- — — ■ — 

31% 24 RenoldEl 40 — — — — 

55 43 Rtehatts (Leics-I — . 43 2.0 — 66 — 

30 15 Rith'nsWesl.50p_ 29 — — — — 

*50 28 Robeson (ThaJ _ 38+2 — — 

114 75 Rotork lOp 205 ...._ 1385 2.4 5J 113 

120 Q3V SKF AB SkSO 07 +V Kfllt*. ZJ 38 12J 

80 64 Sarille Garden lOp. 70 3.72 0 7.0 0 

32 16 Senior En^g lOp — IS -% 13 1.1U.9108 

M2 368 Simon Eng'g — 300 -2 14.0 38 5.0 73 


*50 ( 28 
114 75 


C20 03 
80 64 


32 16 

M2 368 


6.16 1.4 10J 9.9 
4.1 2.9 11 15.7 
— — — 158 
g3.fi 4.1 3.9 7J 
d3.4 0.5 &t 5L4I 
288 7.B 28 9.1 
3.0513.0 48 9.7' 


238 

57 BLPA Indus*. 
290 


93 63% bOO Gnxa 781 

X 24 SmrdiHMLSp 24 

174 134 Spew 0 Jackson _ 156 
44 25 Spencer Oc. 20p — 25 

!02 170 Spirzn^arta 190 

168 226 Stavefre Inds. U — 264 
lbl 108 SlMMbtfail- 1*5 

125 138 FACE lOp 216 

[90 164 Tl Gftx* £L r— w'— S* 

64 48 TettbS 7<X>- 40 ' 

60 43 Tex Abrasives 18p_ 5b 

170 365 rtryssen DmlO 480 

78 S3 Tomkins F.H.5p_ 76% 

47 26 Triplex P dries 30 

18 11% (ltd. Spring 10p — 16 

104 7b Utd. Wire Gram _ 8b 

177 126 ViefcersCl— 274 

LM 78 ■ r rt D r products 84 


-3 148 38 5.0 73 

-% 585 — 9* — 

-2 . ia 38 48 73 


67 2J « 118 
448 X« 7* (7.7) 

23 ^ 
1tO-( 28 64 73 
187 4.0 4J ,64 
' 33 2.4 *3 '3J: 




ID4 76 

177 126 

LM 78 

280 167 

157 115 (W«ftln50p 1 155 

.17 95 Wagon Industr'l— 102* 

29 14%W«tar(C.& W.J- 231 

19 11% Weeks AsucJOp- U 

35 26 Weir Group 38 

36% 27 Do. 10% Cnv Prf .. 31 

21% 12% WHhnat 13% 

89 130 Westland 130 


5.75 L4 98 9.4) 
&< 18 66 218 
« 0 ai 0 

52! 48 38 7* 
3.C 2J 28 1U1 

6( 0 a4 0 


22 32 pHtf 
U lOlJUJ) 
68 ll3 — 


hnuvWn-lOp. 

iliSnHMgrr; 

Md(S.WJJ0p_ 
h’seRIxn 12%p _ 


47 >3 


88! 33 83 4J 
5! 18 17 IJ 
08! — — — 
1.16—3 3 — 


120 71 (Wyndhan Eng. 1 

350 1 230 ly*row50p— 


^3 10 [S DIM 
108113 1 68044] 


FOOD, GROCERIES, 


36% 23 
177 144 
182 142 
184 142 
100 75 

540 415 
235 190 
irli * 
259 203 
40 26 

170 68 

80 66 
160 126 
340 83 

218 158 
132 65 

82 70 

44 28 


taeSoftOlOp- ,Z3 

yO Group 173 

. Brit. Pds. 5p_ 154 
.Danes 26b 


Brit. Pds. 5p~ 154 — 54 

Dairies 166 -2 K2J! 

Fisheries 78 __ 2J 

w Group Sp — . 445* -3 9 Jl 
5 (Sidney C3-. 108 k — 8.( 

et 6 Defect) Ip.. 9% «... 021 

(A.G.) 235 +5 675 

gur Milling 20p 268 . — Q15JB9 

EttFoods 137 -3 66.73 

ysofYoitslOp- 68 dZJ 

mop MS — 13J! 

sons Crisps lOp. 83 -2 gu 
ford (& & W.l. 132* -1 f93 

-isoWeslOp, 60 ...... — 

Bird Conte— 01 14.73 


12.7 4J 9.9 
33 43 7J 
16 1.9 218 
3J 4.6 72 
♦ 3-0 0 
0 68 0 
2.9 38 M* 
48 4.1 64 
3J 9.1 53 
23 78 17.71 
48 53 5A 
23 32 133 
0 33 0 

2.7 73 53 


1 Bird Conte 
ewmakerlp. 


34 26 [Brtt. Vend'd 10p- 
117 67 Brooke Bood 


133 | 43 
130 87 
435 j290 
300 


141 115 
125 88 
106 87 
38 27 


ISO 130 Clifford's Bairte 
12* 103 Do. *‘A" K-V._ 


375 205 Cullen's 20p 

273 145 Do. "A" 20p 

SJ2 427 Dee Cap 

29 17 England U. E.)5p. 


1BO 148 pitch LoreU 20p-_ 
110 79 RFrabfaakeFoadi5| 

220 172 Glass Glover Sp 

82 68 reG total 6rp. 10p* 

170 143 
780 515 
280 202 


515a +2 
afl-2 

169 -i" 
9k -I 
182 


03 83 OM 
5.9 L4 1743 
43 36 73 
18 53 IM 
1.4 5-7 UJ 
23 5.9 r731 
23 87 [561 
L9 U 168 
38 63 58 
38 48 83 

— 1.7 — 

— 23 — 
6 3L3 * 


400 237 [Hinton (AJ lOp. 


wd 2®) — J 760 

.10P — HI 232x 


165 1-2 
152 -2 

hi 


9b 74 Home Farm lOp — 75 

167 137 M later StoMr — 1 165 -2 

200 144 bMkSmrlOp 152 -2 

49 36 LmnonsGp. IQp— 48 -1 

450 314 Low 1 WtnJ 20p 445 

225 158 MaohewsfB)_ — 225 _. 

ns 220 Menards 246 

175 130 Wh ar f— tPwdJto. 172 -1 

95 75 Meat Trade Sup. 83 


_ 1216 142 Marris'rtl W.l I0p _J 178 


£36 £271 

94 bO 


280 
216 
45 
U7 
271 

Wstn. S«toci20p.„..t 35 

£ 
273 
41 


24fl 171% UT+ob rvrerta) _ 230 h«< 

108 160 Northern Foods. 269 -4 gnj 

(50 110 Nunttn Pk. lOp^. 122 +2 dljt 

95 72 Pare Food lOp 86ri ...... Xi 

524 175 PPorfMaxOev 3088 _ 

£10% 970 Premier Grp ROJO 970 OB6 

130 154 Pyte Hldgs. lOp — 240 Iji 

99 73 PHM ... 86 ....- 13,9; 

m 71b RtMtree U. 50p ._ 314 -8 or 

£21% £l3%SaJewwSl.t*»j_ £20%._.. Q*i_b( 


38 28 08 

0 18 0 

ZB 2 S 15.7 

3.9 23 198 
18 43 IBS 
23 33 133 
26 22 199 
0 38 0 
3.0 2.9 120 

3.4 bJ 64 

3.7 Lb 228 
38 33 148 

1.9 3.7 168 
3.7 28 118 
48 4.1 53 

u kins 

0 38 * 

• 9.4 0 

65 13 145 
— 3.4 — 
U 65 2LV 
3.0 28 167 
za a* 43 
33 43 93 
0 38 0 




m 71b RtMtree M. £ 
£21% £15% Safeway SI.m 
!B 5 227 SaiiaMay U.) 


691 
14.6 

08110-2117.7 
43 3.4 J 60 

•IhQ, 


57 4h 5laglo lOp 561 

L43 75 (Siatm Foods lOp. 05 

41 27 Somporfex 27 

46 27 Squirrel H’n 12%p., 34 

L10 IM KirtherUnd(E.TJ, 103 


— ej — 
45 Cl 12.1 
23 66 7.7 
2-5 4.4 IM 

- 58 - 
38 28 223 
2A 3.9 123 
28 3.7 1U» 


l,; . I " ‘ 


% PS KSi.‘& £ kd 3 8 


58 36 Tavewr Rut 70p — 40 

196 155 r*sca5o ITS 

364 £179 OoipcClLa 7062-01. EH7 


— 12 — 
18 48 160 
28 78 68 

2.4 33 161 


ENGINEERING 


136 113 

177 134 [United Bbcuic i 148 

42 28 I Dd-Wsrais 3 29 

86 66 AVaaon FMp. I0p_J 73 


9 (fed Prods. j 

kPVSdp .1 


DO. A‘ 

Aihnest Group ■— 

Alien W.G — 

Ash 6 Ucy< 

2 AitewMd’t 10p. .- 

AUHb-AlOp 

OftOpcCvCreMPI 

Babcock mu 

BffltoylC. H.) 

Baker Perk. 50p — 
Banro IMS. 20p._. 

2 Barbican Hldgs lp 

B mu tom iop 

Betgrave Hiogs . _ 
BrvaniD F iSp - 

Bvmid Qualcast 

Btemuigtiam Mint . . 
« Black i Draer $050.. 
EUacmnood Hodge.. 


36+1 B~ 

203 +3 11.25 

38 -B- 

9 -% B~ 

152 +2 th6.07 

30 - 

*EO 208 

12* 033 

U 

U 9%l 

129-4 N7 0 

1*1 1+1 59 

63 33 


iO 87 74 
23 68 8.4 


HOTELS AND CATERERS 


£5 63 8.1 
0.6 1 62 kjLOJ 


- 7.1- 
2.5 7 8 67 


2-1 68 (9.4) 
L2 73 163 


16d -l di.i 
7Vi f-2% 123: 
225 +3 10.[ 

£15%-% QM 
M “+' — 


3c0 42 

3.9 43 62 
0.8 67 27.9 
— 32 — 


52 

1211 247 
40 Jl 1 
80 821 
40 270 
54 37 

52 *5 

37 174 

266 182 
40 172 
£40 115 
59% 50% 
31 12«. 

8b 5b 
47 12% 

(202 £147 


Comfort InL 10p~,. 4J% H 0.74 28 2.4 IM 

DtVcre Hotels 317 .... 4653 L6 23 283 

EWCureHldgs...... 33 TdhLM3 7.4 1U 

IJS +s M.13 5.7 98 IM 

Grand Met. SOp — 300M -4 Thfi-02 JJ) 9,Q 
tlm Leawe Sp — 43 -1 0.42 4.0 \A 19.7 

KiW EnterorKes20p. 50 52!%4k 1.7 9.0 — 

Kovwd, Brontes lOp. 237n hM2iL4 O.T 15.1 

LadbrokelOp-.— 200 -1 (9.92 u 68 123 

La n Parit Ho teit-.- 34(1 +5 +7JI 0.9 J.l 53J 

2W 25 25 IJ JM 

«■ - - tl03 32 2.7 13.4 

AartalkC»5p 171- OJ 1.0 18 — 

S *- D } 0 S2 I7JI 

Owen 1 5P 00 hl.ll 23 38 1158 

pc.lO%#cft.8941..kl00 1 ,...Jq10%4w?8 Ksl— f 64 j 45 
For Rgwun Hotels toe Lon Park Notch , . 64 37 

iRyan Hpjeissp 1 - — f — 2 — . ) 270 Ju? 


3 « *5 23 IJ 30.41 

«■ -- tl 03 3 2 2.7 13.4 

171j OJ 18 18 — 

« 5.0 18 Sl2 731 

00 .hl.ll 23 38 158 

300 L....Wy£l78 ffi8nr 




to ‘t * • 
.. '. • ' * < 


i V : 

. . ’ 








' H- ' * ->• •• ; ■ "• - '■ j . ; . 
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I N DU STR I ALS— Continued 


91* 


*.... * 


■i • 


• t » . 


■» 

■e. 


'•■a 

■K 


V 

vf: 


USA 


DM, 

190 

gg* 

265 

590 

35 

107 

106 

26 

35 

BIO 

350 

£211 

49 

9 

1*7 

345 

19 

89 

615 


Vf 

60 

iw 

TOO 

25 

Hia 

136 


Mir-fiwitl 5p~ 


McwoaKGrp-- 

interne inUSA 
Jiwwe 12**e — 
fraud Rn. Cv. 
tPCTGrplOp 

£llle PLM •8*5*25- 

148 Porter Knotl'A' 

Pais 


197 

403 

21 

89 

55 

1Z 

27 

595 

222 

an 

32 

s! 

12 

(470 


380 268 
36 
98 
25 


IPrrii Holdings-. J 
PeertHS H 

PertUnd lOp 

Perdus 10p: 

PWHips Pate^S I 

piwo'McWphBH 

PUUnqtun Be. CL.JZ7D 
Pftn'yVtoras Lit— JEMS 
Plastic ConsLI 
Platfenum Sa-^H 

hPtatonfM...- 
Port* F*rfi ^a. 

PotxBartlOp j 

I Do. C wPIAU — j 

Wuu. 


78 
134 
34 
103 
95 
108 
262 
535 (417 
112 

114 
470 

38 
9b 
235 
122 
218 
253 
36 
118 
112 
250 
11 
40 
235 
132 
132 
14 
255 

fni 
60 
320 
80 
50 
328 
09 
87 

56 
9b 

270 
260 
155 
283 
262 
97 
100 
82 
483 
400 
77 
SO 
85 
■419 
198 
SB) 

40 

& 

92 , 
19^ 

207 

94 
213 
112 

115 
144 

53 
275 
122 
295 
101 
US 
92' 

262 

•32 , 

B* 

157 ■ 

ikj 

59 
160 
192 
137 
130 
260 
190 

95 
114 

70 
63 
MO 
lbb 
119 

57 

975 , 

£37 


92 
144 

(206 |B«JWl*B*10p 1 

78 btiurtfo 
55 KivQnU.D.&5JSp 
220 purawibdiiop 

7 SodtlOp 


175 


m‘ WS&Sid 

66 RuwefHA.ll0p.~4 

U Pyan Inti to.. 

35 [SI Group to 


1267 L_ 

56 fcwfefntilkLlOp 

34 


41 
67 
[173 
154 
123 
176 

M S 

70 

39 
1365 
345 

40 
29 
73 

|346 

142ySnrtth* , 

(464 [Smittis fed* 50p— 
SoiL L»v20p— 

'mu&aZ 

B IG-WJ20P- 

R«n]0p_ 

Wli . 

BP.UVcOi.MWiO 


92 
126 
182 
138 
324 
100 , 
aoy 

£39 

45 

670 

102 

171 

19 

230 

107 


bttMcHDuM.580_ 
Prconricft Parker— 
^rttcbJrd Sv*. _ 

83WD«rwl0b— 1 
57 JRa*anilteal_-J 
, CO Oil 10p — 

182 BfenSO* 
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lUTM+X 
viol 
-5 
41 
*3 


■ 98 
1175 
348 

a 

132 

9 

■ 440 

107 

125 

6 


h2 


ZL .. 

W7 

22 -X 

ii 


> 

115 

130 

77 

34 

32 


136 

74 
9 

350 , 
60^4-2 
481 , 
D6»i 

237 ^ 


330 

s 

£ 

66 

240 


uy..... 
16 
165 
38 


hy 


£67 
14 
60 
152 

il 


50 


h* 


t \ 

hlBl 


r 


975| 


(WjSisj 


1.5 
1.9 

8.75134 

v30%! Z 


0.9 ll 


J02id 


Qlfffl 

0.0a 

12jj 

Q8)J 


3.5 

3.0 

0M>0 

115 

112j| 

943%| 


•3 


kOLb-d 


3.75 

BFr300 


.(0B8.5nJ 

g(ks3 

<112? 


262 

4.9% 

8.0 


(HA.%1 


lO.d 

IhaJ 


20 


39 


6J 


Z.I 

9.9 

ft 


0^ 


(ifwl 

ox 

6.4 

T7.7I 


34 


4.1 


17 


2.7 


2 Z 


B6 

I4L0 


2S.B 


14.3(16 41 


w 


04 


2.7 


3J 


X9 


I7J 


PIE 


81 


15.1 


4.0 


94 


19.6 


|I7.4} 

1.1 

0.1 

(25.4 


OVERSEAS TRADERS 


386 


t*45 0.9 
135 1.1 
0-5 0.9 


3-2i 3.1 
IUL2S 14 
3.2 1.0 
114 14 
h] -55 ( 

17.76 : 

L j Qb3-5 - |5J 


African Lahts.—-[ 
BortMcklTbOSJ IDy 

Boustcad lOp 

FfeUyUames).—. 
PFest Pacific IM 5c 

jffl AOuHus 

t Slhn. (10 

, I'riS'rE. Cro* £1 — 
hnd<cape£l — — 
llicfci Wm. ■ 
(Loreho 


Nescn invests— — 
Ocean Wtats. 20p.. 
Psr'son. ZodL 10p- 
Da *A* N/V lOp-J 

REA Hldg* T 

I* 5 (roe Darby M$D4 

5 ted Bra* 

Tozer Keno. 20p_ 


_»|4 


ISOMhl 
£ 
9* 


h2 


1.1 4-5 
2001 « 
OS — 
h367 2-3 
go. I2i ft 
10.C 1.7 
012% ft 
hl74 1.2 
18.15 04 
0.7 44 
194 L5 
74 — 
4.95 ft 
14.75 4.9 
14.75 4.9 
, LO 4.1 
hOlOAc 1.1 
U.0 17 


2.9 


04 
6.1 
24 
84 
14 
6.) 

7.4 

Hr 


ai 

ft 

8.5 

I18.3 

jraj) 

74 

K&Bl 


44 

4J 

[1560 

(19.6 

9.1 

34 


PLANTATIONS 

Stock i Prim l + -*1 M Icsrlcri* 

Rubbers, Palm Oil 


124 

Aagto-IndDnm'n 

1» 



-h 

t.ti 

2.1 

5 


5- 



137 

85 

3*7 

Bertam lOp 

ton* Plants M|0ft - 
C rand Central 10O ._ 

137* 

It 


91.17 

vQIOc 

0 

1.1 

112 

tarimMly. hi HJ1_ 

U4 



vOldc 

1.1 

77 

Highlands MSOc 

92 

lHlM 

H117ftt 

D.9 

85 

kuafe Kepong MSI ^ 

93 

+1 

v(J15c 

0.9 

57 

P Malay Pint MSI 

58 


vQlBc 

1.3 

63 

Rowe Evans fev. lOpJ 

71 

+2 

L35 

24 


no4 : 
1 os i 

. OJ 1 
1U4t 1 
7.47 I 


Teas 


315 Anam Dooms £1 

720 UHriefirp.il 1 

197 McLeod Russel a 
117 baatocCwPLUMlJ 
365 Moran £1 


PantauooAGeniiMj 
(Williamson £1 


437 

887 


138 

470 


+8 


64 1.7 
25.0 24 
hb-67 U 
44% 34 
Z4.0 - 
4.0 3.1 
15.w 2 Z 


MINES 

Central Rand 


X98N 


327 (268 


1 180 
55ft 
17 
160 
75 

24 
170 

68 

14^ 

£11 

30 

150 

4) 

□07 

25 
3«0 
780 
135 

40 

£84 

%47 

15 

140 

865 

106 

142 

32 

95 

453 

110 

blO 


27 

76 

95 

31 

27 

205 

•iey 

83 

69 
E*3 
690 

88 

320 

457 

274 

0)0 

415 

14 

*ao , 
23^ 

70 

44 

170 

80 

145 

£7b 

123 

138 

76 

61 

35 

221 


30 

■83 

81 

142 

14) 

233 

6* 

330 

5«0 

El 

277 

36 


Finance, Land, etc 

I UMsUELr 

[Abingworih lOp ( 298 L„_ J l.ll 2.2 1 04 ( — 

For Abwood see Bsrie.lma.A Ffe.. 

Utken Hume — — 142 

AWoyd Srorthers 430 

knataamated F. ton. 17 
AatrritaaoarildgiU— . 168 
Da 5% CimPrf £1- 75 

ArgyteTrust » 

Authorify Inv. 20p— TOO 


13^ Durban Deep R1 

» East Rand Pip. Rl_ 

17 BEgeiiCon* J 

72*j Randtondn EsL R2-J 
m Stevner & Jack BOJttJ 
U (West Rand R1 _ 


£16 

-h 


_ 

930 

-7 


rata 

95 

— ... 



CTO 

-*2 

tOUtlOC 

3.1 

250 

446 

1— 8 

«M0t 

2.D 


IBarkm HUgs. lOp-J 


120 
[417 
10 
00 
63 
16 
82 

72. c -.— 

4V Same In & 

£10 BiMKkwimrtosZc — | 

15 Bonushond lOp 1 

95 t Bom lire* El- 
ba Britannia Arrow.. 
£9b Do.9pcCvUn 95-02 . 

19% Conbiim Vera. Cp. Sp — I 
160 Centeeiray Ti 
640 DuraaniWJ AG £1 -) 
05 KdkerghFdHarrto- 
6 Energy Fia lOp.J 
HJoaprtrUnVfrzaOC. 
Exco Irn lOp 


£79 

15*5 

76 

220 

253 

188 

K590 

255 

12 

ileo 


- « , 

EUS|.. 


12)* Ex Lands life 

fF tened)] Op 
{Framlington Grp. J 
Fran (J. J. A D.) . 

Hamm Trust .1 128*d(+ 10 

Hampton Tst. 5p._ 

ftffmr Ppr 551 

H«idrr»n «dm Gp 
mm. Fn A Im. Cp — j 
W Imr. TsLJsy. U-J 

Muw mi nm Co 

Hvory A SfeiC 0.1p.. 

irt». _1 

krikxfc TsL So 

po. Cnv. PI. 5p 1 

iKitdra Taylor lOp 
kwateiop 1 

lOULndn A Ass im lOp 

24l3Lood0n Inv. 5a 

63 Lon- Merd-jra — 

47 j DaDefd. — 

Da TVptCv 200005. 

M. AG. Group-— | 

Majnte Inv* lOpTj 
Martin (RPJ 5ft. 

Mercantile House. 

Mexico Fund Inc — . 
utetzamt (JpPtgPf itjlft 

lanisA aimh 

NMC Invs 12l*p— 

Newmarket 5 Oi — 

Mt WTL AS0.2S 

42 Cons. ■— 

31 Parambe I0p- -! 

105 Pari Place Inr.lOp, 

50 FPian liwesi. 10p_ 

102 Siivrmmws 2l*p — 

£72^ SE f4lxixAate__J 
71 Smith Bn»* — 

93 UUI Cm AUdi SOp-4 
52 Westpoo' In*- - — 

28 rVefuenon in*, bp. 

23 fYorigrem IQp — I 
175 lYuieCaUD top 


hH I -l-l-l- 


01M|U 

—I bo Jj 1A 


4.4 Ll BJ) 
9— — — 
FOlOc — te7 


-(-(-I ft 

2.1 


hs 


h? -1-1- 




^3 




Wr 1 ■ 
122.0 
33 
110.95 
12.0 
02bC 


16.1 

129A 


Eastern Rand 


700 


RCoia Medteut 5c_. 
East DaggaRl _L. 

ERGOR0.50 _1 

Graolvlei 25c — 


£12%Kb*ossRl _| 

Leslie 65c - - — 

Mremate R025- 
S. Afncan U). 35c 

Ylakfontmn 50c | 

HMceOiaak Rl_. 

Wtt. N.gel 25e 


■ BlWJVli 


517 

750 

£16X4' 

196 

201 

34*4 

169^ 

£31 

1» 





£11 


17ft 


Far West Rand 

(804 [Bfyynw25c_ 


(A8h £29^ iutWsRl... 

337 233 Dertto-ul ROJO 

£19) Q2 1 * DoomfonKfe R1 

■ IZO^DrietamefeRl 

643 ElmateamiCM.20c 

194 ESteraRl 

422 Hartebeest 10c 
(29 Kloof GoURl 
£lo% Lino R1 


£31 la SoudKulbOc 
[863 SUffgnHin50C. 
£70 tfaal Reefs SOc 
717 Uenorspost R1 
338 Western Areas PI 


uS. 

£ll*i 688 

993 678 

£27Uw.Hcridio« 



£29’ J Western Deep 82 
739 tZandpa.81 j 


g Sta»Dn.50c 

tekild 
ram 50c 1 

h»Rl__._J 
“ 150c, 


*5teye50c, j 

, Helena Ri„ 

Xlnbril 

fre) tom MIC-,..- 


Finance 




150 105 AfexCOrpSAllioJ 
£17^ £13f( Ang- AiaCoal50c.J 
£14 . 975 6ngfeAreer.lDc._l4 
£89*| E68 Ang. Am. Gold R1 
E39** £58 AngliMMSOC— . 

262 190 Charter Cons. ?p.- . 

331* 2? Kiegau Gold iopZ] 
627 463. Icon* Gold Ftakb_] 

iuya 




7.7 ho.7 

OHIL5I 


OIL AND GAS 


12 jalAmOll FkJi2®>-, 

16 

+2 




ZBlfiAitvil Pet 2 Op 

Ii 


— 

mm 

•ta 

31 plArdn Enfly 20p — 

54 

-2 

— 



4& (KAdaricRts Ir£ft5_ 

70 

-2 

— 

rare. 

-re* 

62 (iBerkefe* Era**.— 

MO 

1+3 

— 

— 

ta- 

133 ifeFHJg* 0*1 - 

180 

--rawl 

— 

rera 

ra- 

34 (Bristol Oil 8 Um*_ 

41 

+ 1 

— 

ra«v 


2b5 |BriL Beraeo lOp — 

293 


ISC 

1-4 

7ft 

395 HriL Peirotetirt 

468 

-7 

24 C 

L7 

7.3 

66 | Da 8% M. £1 

68 

-1 

56% 


tie 







J 7l^l98ninS>eiek AJ 1 _J 

Ri 

_ . 





. Fw Geneor lp* ftejrffftel 

1 850 renbel R] 

9 joid A Base 12^__ 

I £10*2 WdFlekfcSJL5c-l 
5«* to* bre3C0as.fi: 

1,700 UiddteW25c_. . 

480 M ms-eg SSD1. 40_1 

. 384 New Was 50c 

14 Rand Lwdoa 15c 

440 KWUta.Pro».Rl_J 

II £20* T-vaiLCreaULRl. 

100 lVoge(5 2*2C 

Diamond and Platinum 

£40 Ungta-Ant.InviOc. 

384 DtBcenDi.5c. 

725 DadOecPt. I 

£ll6 856 impaU Pis. 

*B3 Lydc nOu rg izlg 
635 Ris.PfeLlOc. 
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ONOMURA 

INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 
3 Grace* hurch Street EG3Y OAD 
Telephone (01)283 8811 


IfH 

Hfeh La* I 


MINES — Continued 

"-"I Net 


Stack 


Mu 


2B0 

17 

2\ 


45 
M 1 

sr* 

2B 

45 
hr 

104 

J77 

40b 

86 

40 

M 

141* 

380 

jH 

35 

765 . 
24>J 
55^ 
22 
40 
70 . 
£* 
21 

16 . 

1^ 

70 

50 

210 

46 

25: 

5 

43 

213 

'831* 

67 

50*2 

9b 

7*2 

7b 


Central African 

1150 (Faiepn Z50c I 170 

tjWanXeCot. 251 1 121, 

Zim.Ctx.SBUO, 24.. 3 IS 

Australians 


150 (fa 
lUjM 

14 Ca 


170 . .. 0100c ft >4.3 

22IJ — — — 

15 L.. ..I 


18 
780 
270 
4b 
31 
82 
4b 
72 1 
13^ 

4^ 

23 

18 

13 

266 

272 

2) 

36 


19*3 12 


23 jftACM 50c - 

17 pAlkute Evpfn NL . 
4 Faun Oil A Umrraiv _ 

12. Ia«c H ^acrtaw <1 . . 

17)j ft Austrahs Mng Ni... 

Jb ftfloimordl 8 ps 

IB ftBlaci Hill Mins... 

77 ftBond Cora 

, 90 Howtjmnite 1 Kina 
|2Tb KM 12 . 

44 Karr Botd 20c 

25 PCentral hataooric . 

20 Kentrai Pacilic-. . 
?H Km CM U4 Arras hi . 
4L Koocen (to. Nl . 

8*3 ftTuttu*- Pat NL 

71* ftEagle Ccrp 10c .. . 

lbb ftCmperai Mines 

I 1 * ftEndejuour .’Oc 

22 VEnterproe Gtfl. . .. 

18 ff-orjylh Oil GJ5 . . 
355 PGH Kjlgoorlit 2bc 

13 ftfireatCastrenMn 

19 r&raa Victena Gate 
Bl* fifapma NW .... 

21 ftH.II M«wi Jh NL... 

14 ftimni Mining 

4f* ftruanhoe Cid NL 

31 FJmgrtlic Mnh 

8 rkdUura Min 20C . 
25 Vheywmlnm. 

7*2 fktaOraGaWKE .. 

58 fthitchenrxNL 25c... 
ftUeeLaiharraJbf .. 
ft Metals E. 50c . ... 
(MHMiUraranN l... 
ftteetranur Mies 20c. 
ftMIM HUgs 50C .... 
PMmrlietoEvftl 25c. 

Wevmeial 20c 

ftttorth B Hill 50C .. 

Nth kafeurii- 

ftoalbnogrboc.. ..... 

ftOlter Evprn. NL 

ftPancoM'l 25c .... 
ftPan Panic Pei HI . . 
Parmga Nlng'Erpto 
rPelo-Witetnd sue . 

7P(lurtRes»L 

ftPortmjn Mielnq NL ! 
VQurenHagam Md. . 

ftfienison 50c . 

FDo Pefd 

TSanuMtiaEtei-nkL- 

ftSanram Erpfn. HL _ 

ftSellnrt 50c 

fSonsGwjlUNL . ... 
. fSlhn Goldfields ... 
8 1 * ftGuuihern Pacuc .... 

57 IFSoutheni Re* - 

7 1Suh(rnVMute'.2M . 
12 FSpargosEipTn 


nhtoWirnzbc 
DWTunar ResNLZOc. 


30 ftUld Goldfields NL 
B*2 9West Coast 25c .... 
8 ftWeslcmCmbOc ., 

10 Mfcstfl. Mining 50C.. 
‘4 ft Whan Creek 20c. . 
13 ftWmdsor Res NL . 

11 IftVork Resources.... 


27 
37 
5 
17 

n 

ZB 

Z3 

M 1 


+1 


+1 


+1 


358 

65 

25 

22J* 

wit-i 

1341-1, 

8W 
1*0 

a* 

30 . .. 

SOOiblO 

11 

26 
16 

7 
38 
18 
36 
9 
77 
61 
30 
156 

.£ 

31* 

33 
147 
43 
56 
32 
00 
5 
72 
314 
9 


1+4 


♦'i 


310 

187 

275 

CIO 

23 

400 

7b 

66 

9» 

350 

385 

08 

475 

210 

410 


1210 lAyerHtttenSMl 

138 Gttvor 

,175 iapenq BertMdM1050. 

575 Hongkong 

1 16 Janlar 12>2P 
195 Kamuittmg SMO.bO .. 

59 Malaysia Mng- 10c - 

43 ftPahang . — 

500 Pengkalen JOp. 

285 PetalingJIMl ] 

1 250 Sungei Besl SMI 

50 ftSusreme Carp MSI 

240 Tanjunglto 

i4b rmgtoiK m$Mi_J aw 
245 (TranehSMi TI 310 

Miscellaneous 


190 
180 
36 
16 
60 
42 
13 

66 Vi 

7 

31 .... 

JJSkv 

34 

8*- 

228 

m 

13 

IS 

Tins 

250 
180 
• 215 
650 
IS 
483d 
61 
56 
850 

2*5 

9* 

J75 


w- 


QlOcj 

!Qlb.4c 

Q12c 


not or 


00. bd 


05c 


tLlfc 

ttrt 


w4oj 


Oloc 


U 


0 1 


-I 


® r> 


tkOabdLo 
12 0 2.2 
MJO - 

U 03 
Oft 
*Qb( 2 j6 

B 

, 1.0 — 
tal30c ft 
I »Q75< ft 
*03* ft 
93ft — 

. vQ5c 1J, 
lt«Q65dx.4 


25 B IftAdmiraJMines. ....... 

7b 55 ftAnglo-DominIon...J 

75 32 f Anglo Utd. De*. 

370 210 ftCemennal Mo b.. 

175 100 ftCotoy Res Cora 

955 550 Con* Murch. 10c. - 
£204 114 Eastern Tro* Cn. 50c 
30 25 ftEnnes InL iriop .. 

252 160 Hampton Areas 1 Dp. 

205 140 ftHigtMood Res 

C24ly£16 Homestakr Mining J1 . 
155 135 ftMcf uriey Rd l> Mn_ 
55 25 ftftokUMUteOi .. 

365 220 Norihgau CS1 

718 500 RT2. 

£155*J LIU); [a9JjpcLa'9SKOO . 
£1141850 (ftTaraEtaiuSl «... 


55 1-1 

»0 
135 
600 
£16 
30 
180 

150 .... 

£28*J+*, 

155^- 
30 
300 
563 
cmU. 
894 ^ 


K° 


1-6 


10100c 

Q90d 


Q2od 


— -. 2.5 

09*2^435.4 


10.9 

9.5 

30 

119 

lft 

3J 

0.2 

14.7 

74 

2ft 

1J 

V 


4.6 

f/ft 


NOTES 


Unles otherense Indicated, prices and net dividends «e m pence ant 
denom nations are lit- Estimated once earmngs ratios and toners are 
breed on LnrsS annual reports and acownts and. ntare possible, Jrr 



after utattoa e>cluoing nceoiiorui proi'tsilasses But 
estimated num of oHsetuble ACT. Yields are fused on middle prices' 
are grass, adrested to ACT oMOprecenandaliMfor value of declared 
dninbuttan and right* 

"Tap Slock". 

Highs and Lows marked Urn have been adiusud to allow for ntots 
Issues for cash 

tin mm since nueased or rcuiwi. 

Interim since reduced, passed or drier red. 

Tax- tree to mm-resioems m application 
Figures or report awaited. 

Not officially UK lened; dealings permitted under Rule lb?>4)ia). 
USM; not listed on Stock E .change and company not subjected to 


same degree of regulation as iisieo securities. 
Dealt m under Rufr ] 


ibStJi. 

Prce al time of suspensim. 

Indicated dhiKfend ahrr pending serai andfor rights issue; cover 
relates u> previous divtond or torreasi. 

Merger M or reorgamsalion m prpgrrs* 

Nm c ompa ratue. 

Game Mierim- reduced final andmr reduced earnings indicated 
Forecast OiuvJrnd. toner on rormnss updated by latest intern 


I Cover allows lor conversion of shares rat now ranking Ur dnndends 
re ranking poly fe» resmclrd o-noeno. 

R Csjrar does not allow lor sham vrinui may jho rank Itr drvidrnd at 
a Mure dale. No P;E ratio usually provided. 

Ho par value. 

B.Fr. Belgian Franc* Fr. French Franc* ft VXd based on asswnpeion 
Treastay Bill Rate stays unchanged ml, I maluntv gf slock, a Tax free. 
B Erjtres based on mspcctus or other oHer esumate. cCenb. 
4 Dividend rate pad re parable on pari <H capital, cover based on 
dividend an lull capital, e Redemption yield f Flat yew. ■ Assured 
dividend and yield, b Assumed dividend and yield alter scrip issue. 
> Pawncm Irom capital source* k Arnva in interim fiiqtict dun preymis 
nut. P fights issue pending. 9 Earnmgs based on pref/minrey figure* 
1 Oivhfcnd and yefd eac'udr a special payment, t imhcalM divider*), 
enter relate* to previous dividend. P/E ratio based on feint arreial 
Ok*® ■ Forecaa dimdend- cover based on previous year's earning* 
» Sutgect to local la« * Dmdenn cover in evens <ri too time* 

7 Dividend and yieid based jb merger terms 1 Dividend and yieid Include 
a special payment: Corer does not apply to special parmenl. A Met 
dhnsend and view. B Preference dnideiid passed or deferrea 
C Canadian. E ilimrmim tender price F Dnmtend and yield based on 
PrilSPeOsis Or other official estimates Ire 1983-84 G Assured dividend 
and yen after pending scrip ardrer rights issue M Dividend and weld 
based on prospectus re other ofl>oai estimates lor I9|j4. K F .gures based 
Cn prosper: lag re official estimates Ire 198*. M Dividend andyiew based 

•mpectus or other official estimates for lOBb-Ob M Divtaend and 
based on prosoenus or other official esumatev for ft Fanes 
- — ,i on prospectus re other oHkiSI rs) 'males lu 198). 8 Gras* 
T Figures assumed. Z Drndead total to dale. 

Abbreviations: M e« dividend; K e» scrip net*. C cv rights; m ea all; 

8 e» capital dclrlbulion 


REGIONAL & IRISH STOCKS 

The fottowfeg a a teketkm of Regional jid Imh stocks, the latter bring 
Quoted m lush cuitency. 


ASiaty Iiw2tta.._ 
Craig & Rose £1 .... 

Fmfey Pkg. Sp 

Htgsons Brew 

HoftfJo*>25p- 
loM Stm. U .. ... 

WISH 
Etch 12% 1965 - 
NaL9V%B4i89_ 
F la X 3% 97.112 ~ i 



Alliance Ga* 

Am oil . .- ... . 

CPI Hldgs. 

C»toI I no* 

Hall ■ P AHt. . 
Henon Hldgs. 

insh Rapt* .. 

Jacob 'W 6 R.*~ 

TMC 

Umdare - 


65 


m 


IK 


106 


53 

19 


IS 

621, 

— 

?L 

+2 


OPTIONS — 3-month call rates 

.fi 

ICL*-' Prij 

L JdCr ctif S3 


Allrad-Eyons 

BOC Grp 

BSR 

Babcock 

Barctayx Sank _ 

flgrOwni — — : .. 

Blue Ctrcte — .. 
Boot* 1 

BonMCK 

Br* Aerospace. 
BAT — 



Comm Umon™- 16 

Debentures Jl* 

Disiillert-— 

Puniop I 5 


Legal ft 6en — ^ 
Lei Service.- 
Lloyds Bank j 

■Lota’. 

Lucas inds 1 

'Mams’ 

Marts & Spcr J 

Midland 8k £ 

NCI— 


Nat West Bk 4 

P60Dfe. 

Push* 

Baca) Elea f 

BHU J I 

Rank DrgDrd (24 

Reed Irani J40 

Sears- J 8 


Grand Met BO 

6US ’A* 55 

Guardian .58 

GKN -Z0 

Hanson Tst 117 

A selection 


Teto 

Thorn EMI 

Trust Hoiees — 

Turner Neman -... 

Unllrver — — _ .1 
of Options traded ts gfeg an tho 
Stock Ba k u Report page. 


Brit Land 

Cap Counties - - 
Land Sea 

MEPC 

Fl«t*i 

Samuel Prop*.. 
Sleriing Guar. _ 


Bnst. Oil £ Mill. 
Bni Petroleum - 
BumuhOrf .. 
Chart ertiall 

Premier 

Stoll. 


T ncenlrol — . 
Uttranur 



“Recent Issues" and “Rights” Paw 27 
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1-3 Scare St St Heller, Jersey. 5034-3*331 

yCreidlte ineren Pod 

USS Dep Short A 1 UJ» +OJ)flu)lOJ9 
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Si -KM, 117Cf JuriJl-— _ I16bl 17*7 1*5 

»« 23506 More FRNF Aay 1 (10 25 102( ... — 

— J — U.S.FIFAugTi_ZZatO.U 10*3 J — 

-4 — ffigitaf. Jnh aM oaa (for. Adviser) 

— J — J63, Hag SL GUxgere. C2. 041-221552) 

a 1*2 = 

Ptelic Fuad Am is ZG+.Q3 ajil ....1 — 

ILEX, latenotenal Ltd 

PO Box 11“ SI Peter Port. Giwrasey, Cl 

f _ Streures Orooui J/4 9 7B.ri ... — 

“"1 — SMririx > .0 In+rrl. .Sbj Krt . .. — 

a tv Sarihrt Manaoru Jjl .1 69 tt — 

!*S Mreiate^Z.' 1 J963 1 $a!ll — 

Itat Wntiaimtn Je rs e y Fd. Mgn. Ltd. 

j 23V25 Broad SL Si Heher, Jersey. 0534 7004) 

— HtetKFd(akW...-.h48 67 0) ... ,JUL5.t 

.....J Eteri FdOMtal Si J 978) ... .4 1.49 

Md.BadFd.ia>*— J71 8 7*23 — J 1.4u 


x«6J.h47 0 15*.d — 

teslJjlIiA 117 J — 

— — luo 19 1Q8I1 ■ ■ . 113* 

L 111. 10 Ll7l 035 


39 15 4 MCI - . | (LZ3 

19 48 20 9fi LOO 

>13851 1434V ...“J L67 

4 97 10.471 40.1U — 

10811 UL51ll .111*0 


MV Sawf Investment M 

PO Sou *3. Jersey. . . 

M Man (GrtMta FrexO _h B0.1 ]99j) -0.7) — 

UK Etelrej (Cl FnodKbiar ziilri -2.3) 7*0 

UK GUr IF lied lct> — (10*0 112.00 .. 1 10*6 

taL ru i re a e y Food 

Managed Fad |C13 30 13.971 -102) — 

Sating | 11289 | -0.01) — 

U3.Dod» — - — 1 $24. >t +081) — 

13- Mart _| DM 4c 32 +081 — 

fiTR ZZ1 SF]*3) I ,*J — 

Baa 2622. Berne. Sutte ria nd. . Teri* 33423. 

H3. Oerroi Fa. ._ .J326D4 27 3^ +O -14 — 

BatBKCdiCSf Fuel) J5F2?*S 25 3H +0.03 — 

Far Ew lCrasstac+<_ BP 9. +9 10 . te +082) — 
TectnologyilTF Fdl__B1539 J67« -08S — 

ftafton Fata) Mw g ta t (Gaentf) Ud. 

TO Box bl, Berrou&a Hse. St Julian's Awe, 51 Prter 
Port Guentiey. 0481-26218 

H d lba ia Cairencjf Fund 

Managed Starting (1003 lauj — 

Mauled Dell* ._Kn38 *61 — 

Slatlm LrpoUt 1104 4 1043 — 

Drflxr Deposit 1 $10.01 . — — 

DMDoonk _JDM5189 5U^ — — 

Srefr DeDesU -J SF50.0 — 

J. Yen Peoril — JY5.124 5,1«S — 

HoVoni Fuad MagL ( Jersey) Lid. 

28/34 Hill St, SL Heller, Jersey. 0534-36281 
Uateugb Carreuty Fared Ltd. 

Income I AiB) bib* 1318) -Oil *34 

Growth 1 C & 01 010.1 UCLV -OJl — 

LC. Trust Maretagcra Ltd. 

10, SL Georges SL, Douglas, loll. 0624 25015 

Im-Carerotebn TV — nae.O 132 J J — 

Next duttng day Sep 5. 

IGF B Ihh g one al Sendees Inc 

c/D Regtelrrr, PO Box 1044, Cayman Is. BWI 

IreSteFd— to25.ll 2637) J — 

OateiaFttd- So?? 623> J — 

MV. hrtettoeberr 

P.0. Bn 85690, The Kagae. HoRaod 

EaserakU (Offer Peel j 0FL1D288 I -MLSll 224 

to ton — MR Bond Trast 

2 , Bredeord Royal, Lireendwivg 
CLSAB4VAU920..-J $1031 1 *OU& — 

CLS B BAV Am 20 — 1 S 13.78 I +088 — 


IntaL 

0534 7*029 


CLS B BAV Aug 20. —J *U.7§ I + 08 ^ — 

«— Vh— «Bta AffanCooEs SA 

14 Rue Aldrtagen, Luxembourg. 35247991 

NAV Aug 13 1$7.*6 78^ J 134 

Latere |A-re+Mreup reJI 

iu i i u m inFf ifiiiw 111 if in 1 rgnTr ITT 

29a Braid SLU.Wler.Jv, Cl. 053477522 

GBr Growth FuW_ 1(9.46 9.927U I 584 

Gilt Income Fixxl_ (C9.J2 9.750 _._|$2J1 

GUlh Futures F\p«— .'L948 tw — .J 382 

iritfiae FTeadafi & Co. Ud. 

4*th Floor, ConrreugM Centre. Hong Kong 


JF Jo< f«- — — ^ — 

JF Japan Small Cc 

JF Japan Tact a iM a gv - 

JF EanrrnTU 

JF Pac-Sees. — 

JF IrtnLTEL 

HnngKeag 6 S.E. Ada— 

tel Pacific CoxTcl- 

JF Australia tm__ — 

JF Corrency Bond- — 

JF iwi-Mji 

JF Area 

JF Man. Curraacy—— . 


r4.2*4 430 * . +91 

rw.9*2 2*894 -roil 
(20522 21.931 +79> 

IW/B954 CV2- — 7JB 
*21 5*1 -aiB 

15.53 5 91 +883 

"25.15 J68f -081 
117*6 1B37 -032 


Ortrnt Fad ili 

Padfle Irl 

Special Grwreh lz> — 

World Ml 

GIB Fuad ts)_ 

Aiuakau Inc. Tre.lt). 

UOL lire. To. U3 

$ Fired ML T9, til— 


JF Arrerarei B7*8 B.1M -043) 03 

JF Area (1 983 9 bd -08S 03 

JF Mon. Curroacy-.-Jto8.42 9*0 + 08 ll 980 

NAV Aw) 13. Hrxt dealing AugZO. 

Uredon Ageax: RnOL Flerotog 6 Cp-Tri: 01+38 5898 

LtOBOhS Jutte & Sores (Greenncy) 

Albert Hse^ Sl Peter PceL Guernsey. 0081-26648 
L J & 5 Canaey Fad 
Te T dB C P r Manager far [am prices. 

LA IstemaL Fd K14.08 1438) — _J — 

LJ. Sleriing Fund. . . krirtlfi 1820 +088 — 

lO cita M B rt Bcresore Sraip 

20. Fenchrach SL EC 3. - 

&*««•*««* — tiao 


Gutroreytrc. 

Oa Aceum... 

K-B. Eurcbore) 

LB Ereebdul Fd. Ad 
Ita For East iGmy-> 
K.B. Gill Fad. 

K.6 not Fad_ 

68. jjpa Fund 
KB. Start. Asset Fd 
Pfareixedi USGnx 
Sigaet eemrti— 


..._J 138 
-"d 123 


01-623 46B0 
-_J 1J1 




S i# z:d 


M o Hp gt dfvo Frimfr Sactaty 

80 noMmA o iM Rd| Bmunreoanta tan 295*78 

Harry kM -JiW SSAi — J 0-3 


99 Stejrej^NjhkHngr* ^ 0622679351 



sfispfc: =te ig| ~4 = 

pS: c zzr. ire ioil — 

Pro. Montreal lWJ 10581 — J — 


apt paaWt Ul, 

Court, fleeting, Surrey. 03068877*6 

arirx Eg Cop. I168S - 177 Jf .....J — 

Nrtrk Eg. AcraaL— ,_JM40- 319.N +1J — 

Nrte«QE+F.1.C*P-.T37il ' 1U —J — 
Main GM+F.I. AEL.^JlOTO lLM —J — 

•fer Cpl Inc C» «Tg --•1 — 


RMdTM CV 

Fine iMAcc-te 
Gk iddx lm Cap] 
HteLAH 


Z Rayai Ufe 


Naa Hat) Place, Utevooi L69 3HS 051-2774422 
Royal SteklFd.._ — 0563 S79ll -oj! — 


tec A« h.’IJ 179.7 

reredCrtL-Pa* TAB 


Netrx UrextOed fop. 74 0 

gtaxkuroaddAcc - 1015 
ktlex agate Cte- »3 

He lex («rom4 A<r .... 71 0 

fetes Ml fadWL C4p 35 3 
ttarx WLf vflrt. Aul , 318 
NdlAdnaUbcuCg- 40.* 
hawcxuracv Aa- H8» 


Royal 5tataMF(L.~ 

sss^fi ar 

ProrartrFuri)--. 
HltonriunMFnM 
GittFureL 

Monty Food. 

Rayai Life (Baft 
Careen lire F6. 
Exemet Equity '*6 

( renpi Prore Fre 

UMW.I1 


= 

FAlI Ud. 

iblm !TZ — 

Lzoi^ -oj — 

sg ^ = 



few U»«NI Ate* 25. 


St Sdan AmteCfl Co lid 

Th* Priory, HMrtUL Hem. 0462571 61 

MreteMFd 1114.1 1707] J - 

Unwerterowt -41D55 lll.ll —J — 


;83 - 

-All - 


fatrePaciticAcc »J )«« +H — 

Pert. Far Erittro Agc_ 3?2.7 3N.7 +SJ - 

Pea. hteszt Arc. .. 7425 255J +1J — 

1050 +02 - 

Pexn-YtaAfX. 07 8 1KJ -0.1 — 

PtBL tree. Car. Ace ..H4.7 «. -04l - 

Mh Lift Pcmtoaf Ud 

99-101 London Rd, SeucaoAfcL 0732-450161 

Ferity .1(120 1* 133 Id —4 - 

FbMIdL jU05to2 106.13 .... - 

luge* lAtaa (19584 i*0j — 

Pnxwrw ..klJOJO 13622 — 

Ci57 610784 107.69 — 

Mired -.ZZZ JC127J 9 Ijlj Zl — 

Next nre day Srptrarerr l 

T9 Ufa Ltd 

TO Bos 1. Keens Hta. AmBritr. Hreits SP10 IPG 
0264 62188 . 

MadagedFusd Jlioo lit# +42 - 

PrapmrFund lOMJ 1M5| .. . — 

FnfdM Foe. _ . tflt 9 109 5) .... . — 

Mann Fad.. .102 0 107 3) +0 2 - 

Eteri Fad 1l«+3 131.2 +0.71 — 


Dollar inc Fd_ 

3 UngdCarriey 
Ud Higta Inc. 

brie Fad. 
JW.DMUT 
ItermaadialnSFd 
Untxumi Grarth F 
WDrtJri Lore 
Wuridoi Trcti 


ilKKB Inxtres 
AmMiuBfartFe 
Fa East Fad _ 

Jerrer Energy tst 
JewW 

UKGnteb Fum. 

USMFaa 

Maagtd FtetteMo— 

Cap Dee >re «7 



2.165 +0803 — 

084* +8801 1180 
983 -0.04 6*0 
7.190 -080* 12UMi 
Q.994 +OJK a 65c> 
C.977 +0 09i — 

1081 — — 
08*2 +0801 — 
1804 -0 014 — 

0847 -0 002 — 

0.953 -3808 — 


1048) -0.1 09* 

92. lid +03 — 

1143 -02 too 
lairt +ail — 
73 - Ud .... « *• 

54 J] 

1423) ... 105 

1 OUJ +0801 — 

14J1] -0.01} 650 
178dJ +0821 075 


■ trial. Fad Mixnin IsM ; 

Gik trust «l OM3 S*5 4 100*! +6B 1* « 

AH Jrire, Fad's Dcil Daily Except 
—Txrstri Wt tWy — C aptal Kesrli ID 006. 

Brawn ShJplcT Tit Co. (OL) LU. 

TO Bex Ml. U Hetrer, Jersey. 05$4 74777 

SttTtwB banc 101. ___kiDJi 1078? -08Jlll^i 
StaritregCJO III 7 94 17391 +0.0 H — 

•tel Bad** -3)0*1 10 9619 —J — 

■MCwraac* .<11 08 1.14! J — 

Butterfield tbugiant Co. Ltd. 

PO Bo I 195. Htminon. Bremuau. 

Bust r-vxC tel? 134 81 6>J J l>* 

B u tt r ra intame ...8311 1JK . .J!1S1 


-083(118! 

*-3 E 


( 1 1* 

. ..(Mil 


Frrert at angmt 6 ken n£> dm i e trexitxx re 


G-T.AiaFfl-, 33.97 +1 180 

G.T. Am Satina (45 35 4784 ..... uo 

G.T. Australia Fre 374.73 +0 77 a« 

G.t. BM Fad 310.08 +0 02 7 83 

B. T.DollxrFd.. 314ri* 181 

67. Or i Strfa. I ** — CZJ82 24.91 1.73 

fi .r. EimweFUnd. $9.10 +0.09 — 

&.T. blOBOl larflFd— 31382 — 

G T Honshu PaOdmaer 322.77 — 

6T.larax.Fd 317.44 +08’ 087 

6.T. Janaa SflU8Caa_ 33884 +187 — 

G.T.Tedxs£wrFd._ $28*4 . — — 

G.T. Pteld Fi Cl* 12 283 

C. T. Area HK Crowm. 311.51 .... 2*0 

G-T.ScuOiCMlwFd. _3 31085 -OJH — 

Birfmiai Fred fstniirr Ufa. Agents 

2, SL MriyAae, London, EC3. 01-6231212 

firitam* ftaad Hiaagry (CJ.J Ltd. (aXh) ' 

41, Broad SL, SL tinier, Jersey. 0534-73741 

Glhfo (Jersey) TueJaj.O BS-Ouf J 10.3 

Gwferero fa Mures (Fre East) Ud (a) ») 

1*08 Htfaawi (ta. la Warcaun fcl, Hong Kora 
AiatrakaTd Mw>J$58)* 5*101+0.110) lJO 

JaeiN Tuereil.05* 31283) 1 oao 

M Anwricau Tri WMA73J73 25411 _....] D*0 

IriL BOM Fund Thu-Bn.JM 98*4) . — 1 7.00 

Hk 4, Puc.U.Tst MBK37.30* 78041 J 2J, 

Sxrtaiar« Food Maaagcis pOM) (a) 

PO Bax 32, HOVas. Isle of Man. 06242J911 

h<tl Ixl TtmJlU 2fkd 1 — 

MU.Gnn. Tlxjrvbsi* 26928 J OjhO 

taaamiam GEMEBAU S.pJL 

TO Bar 132, Sl Peter Port, ittmtl. Cl. 

KW1fl!ii*K8 *# d = 

Oatafi Asset KtaUBraart Capa. 

TO Bo« 119, 51 Peter Port, Guentey 0481-28715 

GAM WOrttekta 3109*6 +0 51 — 

GAMrriu__ 311287 +*-9S — 

GAM Bosun 391 87 -38i — 

FutriGAU . 310781 -4.95 — 

GAHTxcbe (10188 -O.li — 

GAM Park A« HIM -1.17 - 

GAM Fool* 1106-ZJ +2 — 

GAM ATO4/J94 — J 1110.77 +tM - 

GraarWt » — gwa t Limited 

TO Bos 73 l St Hwar, Janty. 0534 73933 

Grannllr lax 1st hOO 96if ] 284 

•fart teteg day Augrot (L 

Srimsaa Mgnt (Cl) Mdftoi Fuad 

30 BaUl jL 5: Heller. Jersey. 0534 75151 

IriL UC Aug 16 hM* U2.7d — J 589 


Bl 0 ( Bermuda BUOLBexrmate. 809-2954000 

BdalBFC [117J1 17.3H J — 

BmiBFI, - Z^S lftBi 10.951 _.._1 - 


BdalBFI JS268J 10.951 - 

Prices at Aug rt «ol dedlmg tag 15. 

Itantactunn Hamm Geotands 

TO Bo. 9Z, Sl Peter Part, Guernsey. 0401-23961 

Coar. Bos. tolCLlP io*8j +08 ll — 

LA Inc. tolOJto lajjl) .... — 

UM. _ .5 136*6 13U74] ^. J — 

Hit ACC 1 12 IB — ..I — 


■Sub day M-y Thun. 

ssMSdrr's.a.- i 


$23,428? +OOQt4 

_ (11.U5J +ODQ^O( 

” D-MartDIaxi J 03152801* +00063 — 

*1 Dutch Gudte Clare-, J PFLMH351 +0fl»4 — 

Japatrae Yen Oare J Y5.M5 697S +DU69.9 — 

sl Kraft SJL 

— 10a Buutexard Royal, Luxcntaureg 

Z MAY iS8B4 -J +0J(J — 

5? Kewp art totenatfoiul Mraagwrot 

ta*ro Bermuda BW. Bermuda. 6M 29540QO 
NpL HOL Sccretltas _ (31486 — ) .. , | — 

41 *OL\rtt roc. HI (t 13 97 —I ...J — 

_ am. Pacific ZA1D8U —I ..1 _ 

ji H Bread Fared Me— b e t (tenreth) Ltd 

55 Bob of Bermuda BMg. Bermuda. 80*2954000 

America Trust 13924 9.621 -- i — 


StradgWM Ywrograwnt Ltedttd 

P.0 0*« J ■ 5 Sl Hrl+r, Jersey. 0534-71460 

Conu n adBy Trna 169 41 73.0M — J — 

Smtaast ( Jersey) Ltd 

r^Hfe^rMrol »M- _ 0*34 29441 

CteFtr Trast <C 17.07 IJJOl 1 - 

TSB Trrest Frereds (C.L) 

2* Hill SL, SL Hclier, Jerley (Cl). 053473*9* 

TSB Gkt fond LU.,dl 00.0 10J.te4 , — 
TSBGWFreure <ioL_]iao.o ici.cn — Jii^ 

TS8Jfri*»Fund r>3* BB.4M 1 *J9 

T5B Guernsey Fund __fet 9 Ba.dM J 4*9 

T 50 CMU Fint 007.4 109.ll 1 — 

Frias a ~xym 15 rent urt oar Ararat 32. 

Taiwan (RJLC.) Food 

c/a Vickers da Cotta Ltd, King WiHiara St 
NAV 34B9. IDR uahir 05112^2082. 
Target Trait Btagra (Jersey) Ltd 
PO Box 194, SI H flier. Jwiey. 0534-72936 

MaaCarmary Fwri _ IlOU 106Sxd -Oil 4JI 

Tcnnatrt (Caynaa) Haugen Ud read NATCB 

PO 8o> 2189, Grand Cayraac 0101 WOO) 9497436 
WntakuMn CanweddyJ $883 i „ J — 
Toby* Padfle HaMiiin KV 

1 mi mil Uoncgrment Co KV, Curacao. 

NAV pee dorr 3124.5*. 

Totajo PadRe Mgs. (State**) MV 

IntlmK Ujrejgeraem Co NV, Curstso. 

NAV per dim $9083. 

Tyndall Break (hie of Itaa) Ltd. 

JO, Attai SL, DdU9lrt liir oi Ua 0624 79201 

Sfltareu+ru. J— —I IHX9 

USS Mote* ACC 1— —I .. 11080 

Tyndall Group 

2 He* GL 51 Hrt.rr. Jtnty. « 1* 57 33V J 

I0F5L 181 t (9*. 3) ... 102 

Ukniillaml. 1111 JiLJ — 

amrncJn rtk-0 2.'2a .... 135 

lAuun rani :*9n ftm — — 

Far (teem 7M-ta 253 * 089 

laetotvuraj -v/c 27T? — 

liner liw.0 in- _ .. 0-44 

■Ateaw «ani 119 0 127 4 .... 

JnaM toOfl J7L8 „.. 1*8 

(Hco.i. tour. i... isi p al?a — 

GiKFd. 117 n I14.uk ... . 10J3 

Ito-uto *«', 1-167 J0L« . — 


29. Athoi Strom, DouOlas, loM 0*24 29696 

HarnundyHeulTrwtikl.lB07. 18428) ....) 2 00 

Normandy Com. UL .Jn.5»*3 1 385*) .. ..J 200 

CteO. Lunacy 6 Gd.J(a.0338 0S99H .—.I 280 

f to rth BA fa Butt T*t Mreprs. (Jasey) Ltd. 

PO Box 02. St Hellrr, Jeney. 0534 73741 

Pacific FdAugml 10 J3I2.D1 12.9ll ...I — 

Pacific Baste Find 

10 a Bouteoard RoyM, Lu xe mbo u r g . 

NAV J $16.55 I +014] — 

lax. Ad,.: M. A G. taw. MngL. ten. London. 

PerpetreM ITT Moots (Jersey) Ltd 

PO Box 459, St Hefiri, Jeney. 0534 74517 

OHitaroGr SI.I42 18151 .... J 100 

Ptmws Iretemfioreal 

PO Bax 77, SL Peter Port. Guernsey 0481 235J9 

liner-Odibr Ftx»y fce.io re*?) ...J - 

Far Lot Fad ..Itof.M 3.W .... — 

uaLCtaency Fad tel 74 1M) .... — 

DdlterFid. ML Fad.JS3.90 4?l| — 

Slcr Cxenye fin Fd. -A2 42 2 (ill .. . — 

Pratidcrecc Capital Iretefwtttearel Lid. 

PO Box 121, St Peter PL Guernsey. 04B1 267:69 

UKSnxkeartt> k\.bl9 l.74vl . . — 

MtLStOCkwartirt . >1826 LJIK| — 

Wortd Trctanriogr Ml 1.4421 — 

a.Am.5tBdawlM...rei.iB8 t-Uta — 

Fri East j]jm l.TS — 


J He. Zd Sl Keiier, Jeney. « 1* 37 33V J 

I0F5L 181 t 196.5) ... 102 

ihonUUml. SIM 16S.J — 

amrncJn TOt. D 272+ .... 133 

lAccun Xml :«9n Mi — — 

Far (teem MIX 255 « LM 

i4ium vreroxi -V/C 277? — 

turaorxn I"re0 111- _ .. 0-4* 

lAteaw marry! 119 8 127 4 .... 

JrrorW 1*08 l?L8 „. . 1*8 

CNon.l. to. UT. > ... 1818 «1?« — 

GiKFd . 112 a 114.ud ... . 10J3 

lAciyen mum). _. I'm.’ JflLti . . — 

Vtetutyl f raa. no a t a .tut. . OtexMlll 

High lac Cdl . . . >|||8 11*0) fl282 

lituiix Siam L'UU 205 w.l — 

Tjpiafl intematlMMl Assumes Ud 
Albert H«r Si Pe*er Pori. Gurirmey 0481 27066 
imeraa:ianaitranr..)4D5« 427 .... — 

IX) C - .1 J3U 5+J5 . . — 

6 acute l*M) - ... i:;.1 129 2 . . — * 

Do.*. ... : m3 1 rao .... — 

N«lhA+ Erxriy. tea B8.S — 

(V > - . I 105 ll« ... — 

UL Cam*/ :*7.i 29i» — 

(XI 3 .» rso S 613 ... — 

Eurwejn Coutay .... ion r 114 3 — 

lfa.3 I *M 1 310 .. . — 

fnumrii Fixed iri «s: *19? . . — 

tf\i 5 745 5.525 . ., — 

Slerxiri Fixed lot ... .-»H 2»5 ’ — 

Ore* S4-yi 'xB . — 

Ogilur Prpe&it . l.'Pfi — 


as i •j ? ss 

1 1 1 | U CrilWLlil,. .. U14 I 


FriEaa HJtSJ l.ac .... — 

UK Fixed irorrext EL505 1.614 ..... — 

IriL Fixed It*. $1150 1 2 .T7 — 

loti Currency 11875 1.197 • — 

Stertira Mreuqed Fd _ [1J77 1.482 — 

Doflar MxnraM Fd 11.133 1J14 — 

SDK Marten rd C0.941 1 D13 — 

SwraFnwc MaaFd _teF4.7*8 5.1»l .. .1 — 

Pricei on Aug. 15 Next dertira Any. 22. 

Fre Other prices ring 0481 2*7269. 

Paturea MernattMte Advten LU 

10-1? Carl SL London WL 01-4391391 

Erai HfttaScl. 1 $9 17 | | — 

immaioail Ftxxi I $52.33 I 1 — 

Fre teint Fund Ha Llraryl 
see toyal fruit IntTO. MngL 


IV. $ . , . . » 453 5 745 ... — 

741 GMd . 112 B5.4 .. .. — 

— Da S ........ I 070 MIC . . — 

Ul Fijxnr. MO 104 ’ — 

(«). 5 2655 2*91 ... — 

HAniudl LLxnard . »3'5 JH.I . . — 

0a$. I.3"5 a * Jf — 

— UKMuuoeq . . 74$ 5 M3 ... — 

Data. U235 34ial ._.i — 

Tydail Citrrflrea Hregt Ltd. 

517 PP Box 1236, Hamilton, Bermuda 

100 Tm Amr-lcjn . _ . .. $2i>40 -O.’rt — 

1-GMorr. - $2139 «0 OSj — 

T-GErerixmd. .. $160 d +001 — 

I IQ i LrwMTioeror _. . $21 in -odm — 

w T-GMortvie CS21 35 ♦OO'J — 

— TGlWrivai.. . ( 11)1 — 0 P2i — 

— I GPac'K r 7.009 +ri — 

— I +i Wj 4I Slrrrt . . $75 hi -0 in) — 

Z T-GCold-. *0.63 +0JM — 

M. G. T)men a Co. Ltd. 

TO Bo« +15. Louden W1J 9NV. 

'V* Cleat.. JJU.00 1 1.3d .....J — 

z Oaten tarns? Fd list Co SA Lc 

_ London & Continental Bankers Lid- 

— 2, 1 hroqmorton Axe. LecOd*- 01+58*111 

— unko inxcsl Fund. .1(60*2 20. To! -02fll — 

— Ifatote-laecstaaBBt-CeseBsctedt Cotett 

— Ponfaeh 1*767, D 6000 Frankfurt 16. 

“ Umhnds. (0*4192 ' 2020) .. .. | — 

— Ilnujl J0M64.72 68 "Oj +0.1H — 

— Vlnawra louuw —1 — 
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Malaysia tightens regulations 
on palm oil futures trading 


BY WONG SULONG IN KUALA LUMPUR 


THE MALAYSIAN Government 
has accepted the report of the 
task force on palm oil trading, 
which recommends major 
changes to the rules, structure 
and operation of the 
Kuala Lumpur Commodities 
Exchange, to prevent a 
recurrence of the crisis which 
rocked the exchange last 
March. 

The recommendations are 
designed to inject confidence 
and stimulate trading on the 
KLCE, are being put Into 
immediate effect as announced 
by Tan Sri Lee Booon Chhn, 
the new KLCE chairman, over 
the weekend. 

They include the increase of 
floor members' minimum paid- 
up capital and net tangible 
assets from ringitt 250.000 
(£81,300) to ringitt 500,000 out 
of which ringitt 150,000 could 


be placed with the clearing 
house as a security deposit. 

As a result, the clearing 
house will undertake Immediate 
registration and full automatic 
guarantee for all trading done 
on the floor. 

To prevent excessive specula- 
tion. the KLCE floor chairman 
and the clearing house will 
monitor continuously the 
volume traded by each member. 

Tan Sri Lee said only six of 
the 18 floor members have met 
the additional paid-up capital 
requirement. 

The task force also recom- 
mended increased ministerial 
power over the exchange to 
allow the government to inter- 
vene speedily in the event of 
another crisis. 

floor members will now be 
appointed only with the 
approval of Datk Paul Leong, 


the Minister of Primary Indus- 
tries. 

The minister said other major 
changes to the KLCE would be 
announced by Dr Mahathir, the 
Prime Minister, when he opens 
the new KLCE headquarters at 
the Daya Bum! complex later in 
the year. 

Datuk Leong said he was 
confident that with the better 
financial standing, and greater 
professionalism among floor 
members, palm oil futures 
trading, which has been below 
30 lots per day since. March, 
compared with an average of 
776 lots per day during 1983, 
would be revived. 

In another development. 
Socoll. one of the oldest palm 
Oil refiners in the country, has 
gone into receivership following 
heavl losses incurred through 
trading of physical palm oiL 


Aluminium price falls 
to 17-month low 

BY JOHN EDWARDS, COMMODITIES EDITOR 


ALUMINIUM prices on the 
London Metal Exchange yester- 
day dipped to the lowest level 
since March 1983. The cash 
price closed £5 down at £852 a 
tonne and the market eased 
further in after hours trading. 

The fall came in spite of 
news that daily average pro- 
duction of primary aluminium 
declined last month for the 
first time since February 1983. 

Provisional estimates by 
the International Primary 
Aluminium Institute put output 
in July at 34,500 tonnes a day 
compared with 34,700 tonnes 
in June. 

This means that output cuts, 
announced by leading North 
American and European pro- 
ducers earlier this year, are 
now beginning to bite although 
the impact in minimal as yet 


STOCKS IN LONDON METAL 
EXCHANGE WAREHOUSES 
(Changes in week ending Aug 17) 
Aluminium -2^00 to 136,850 

Copper — 4200 to 176400 

Lead -925 to 56,172 

Nickel —462 to 20,664 

Tin -865 to 26,065 

Zinc -1,050 to 51,800 

(tonnes) 


Silver 


+656,600 to 50,452400 

(troy ounces) 


and has somewhat disappointed 
the markets. 

There was little reaction to 
the further decline in 
aluminium stocks which took 
warehouse holdings down to the 
lowest level since November 
1981. 

Stocks changes for other 
metals made little impact 


Krugerrand 
sales rally 


By Our Commodities Editor 
WORLD SALES of Krugerrand 
gold coins jumped in July to 
483,457 ounces, the highest level 
since March 1983 and an in- 
crease of 46 per cent over sales 
in June, according to the Inter- 
national Gold Corporation. How- 
ever, the cumulative total so far 
this year at 1,858,703 ounces 
remains well down on last year 
because of a steep decline in 
sales during the first six 
months. 

Intergold claims that the 
sharp rally in July sales reflects 
the belief of many investors 
that at present price levels the 
upside potential outweighs the 
relatively low downside risk. 

K. W. Wilson, of Manchester 
stockbrokers Charlton Seal 
Dimmock and Co. predicts that 
“the probabilities are heavily 
weighted in favour of gold test- 
ing the $300 level before 1984 
is out” 


Australia 
rejects 
sugar aid 
request 

THE Australian Government 
has refused to match aid given 
to Queensland sugar cane 
farmers by the state govern- 
ment. 

Mr Neil Turner, Queensland’s 
Industry Minister, quoted Mr 
John Kerin, the federal Primary 

Minister, as saying that the 
Government would not consider 
the request for aid until the end 
of an inquiry which the sugar 
industry is conducting into its 

present and future operations. 

Queensland bad asked the 
federal Government to match 
the $4.5m (£3.4m) special aid 

It was giving to cane farmers 
hit by low world prices. 

• ABUNDANT July rains over 
much of eastern Australia 
generally ended shortages of 
rainfall which had prevailed In 
previous months, the Meteor- 
ology Bureau sadd. 

• CAMEROON'S ro busta coffee 
crop in 1983-84 will be only 
about 40,000 tonnes because of 
drought damage, according to 
Marseilles-based coffee trader 
Georges Daras. Daras, quoting 
local sources, said the next crop 
should be more normal at about 
80,000 tonnes. 

• WORLD BANK has granted 
Ghana $4.5m (£3.4m) to help it 
improve port faculties, Accra 
radio announced. Port con- 
gestion has seriously hindered 
shipments of cocoa, Ghana's 
main export, in recent years. 

• HARVESTING of the Soviet 
grain crop has accelerated, 
helped by more favourable 
weather, but is stiH no better 
than average, the U.S. Agri- 
culture Department’s officer in 
Moscow said in a field report. 

• THAI maize exports fell in 
July to 108.636 tonnes from 
136,543 In June, but were up 
from 101.511 a year ago, the 
private board of trade said. 


British buyers rescue Canadian fruit sales 


BY BERNARD SIMON IN TORONTO 


BRITISH CONSUMERS have 
recently come to the rescue of 
fruit growers in British Colom- 
bia, Canada’s most westerly 
province. At . a time when 
markets in South America have 
dried up and growers are having 
difficulty expanding their sales 
in the Far East. UK, demand 
for Canadian apples is rising 
rapidly. r 

BC Tree Fruits, the grower- 
owned agency, which markets 
fruit grown in the hisb Okana- 
gan Valley of southern British 
Columbia, sold 400,000 boxes 
(7.260 tonnes) of apples to 
Britain last year. 

Mr Lionel Destaamais, the 
company’s general manager, 
hopes that shipments will in- 
crease in 1984. and reach close 
to lm boxes within the next few 
years, partly at the expense of 
competitors in western Europe, 
the U.5. and the Southern Hemi- 
sphere. 

As recently as 19SO. the 
British market was virtually 
closed to Canadian apples, and 
shipments consisted mainly of 
fruit for gift hampers. One 
reason for the spurt in sales 
since then is the growing 
popularity of red apples — the 
only colour grown in significant 
numbers in British Columbia. 
Mr Deshamais also gives credit 
to BC Tree Fruit's British 


agent, Glass Glover and Co. 
which has wide discretion on 
promotion, pricing and distri- 
bution. 

Canadian apples, mainly Red 
Delicious and Spartan varieties, 
are sold in Britain as high 
quality, up-market products. Mr 
Deshamais says lus growers 
have no intention of entering 
the lower-priced mass market 
High labour and transport costs 
give the Canadians little option 
but to concentrate on the top 
segment of the market. 

Britain now vies with Taiwan 
as British Columbian growers’ 
largest export market outside 
North America, and BC Tree 
Fruits is presently the Contin- 
ent’s largest apple exporter. 
About one-third of 4ast year’s 
crop of just over 9m boxes was 
shipped abroad. 

Import controls in countries 
like Indonesia have prevented 
BC from expanding sales in the 
Far East, a region where the 
company sees big opportunities 
in the futsve. In tbe mean- 
time. it plans to step up activi- 
ties in France and West Ger- 
many. The Netherlands is 
already a significant customer. 

The company sold a total of 
454m lb of fruit; worth C$92.3m 
(£53.6m) in the season which, 
ended last June. Apples con- 
tributed 85 per cent of sales. 


followed by pears (6.4 per 
cent), peaches (3 per cent) and 
cherries (2.6 per cent). 

Poor pollination last spring 
is expected to lower this year’s 
apple crop by about lm boxes 
although, according to Mr 
Desharnais. “we’re looking at 
some really good quality fruit." 

BC Tree Fruits handles 
about 90 per cent of the 
Okanagan Valley crop, and has 
traditionally held an export 
monopoly. No grower has been 
allowed to export surplus fruit 
unless he belonged to the body 
which controls the company, 
the British Columbia Fruit 
Growers’ Association. 

The two bodies have recently 
been compelled to relax their 
grip on the marketing system. 
A number of growers, 
concerned at their Inability to 
make ends meet without federal 
government subsidies, have 
begun to bypass established 
marketing channels. They 
contend that BC Tree Fruits 
and the Growers* Associatio n 
are unnecessary middlemen 
wito little incentive to improve 
thedr performance. 

Several senior industry 
officials and packing house 
organisations face a charge 
under Canada's anti-mist laws 
of limiting fruit storage 
facilities to members of the 


Fruit Growers* Association. 

The dissatisfaction, has come 
to a head in recent months. In 
Hank, a group of growers set 
up a rival Okanagan Pnrit Pro- 
ducers’ and Shippers' Associa- 
tion which will act as a lobby 
group. ■ 

The authorities' in. Bri tish 
Columbia have also instructed 
the local Tree Fruit Marketing 
Board to reverse an earlier 
decision to - refuse export 
permits to companies other than 
BC Tree Fruits. 

In July, the board granted 
permits to five- independent 
packing houses supported by a 
few hundred growers. One snag 
(8 that the initial permits, run- 
ning for two years, exclude the 
two markets the independents 
are most eagOr to compete fax. 
Britain and Taiwan. For the 
time being, they will probably 
concentrate on -the U.S. and 
explore Far East markets such 
as Singapore and Hong Kong. 

Nonetheless, the outsiders are 
already making their presence 
felt on the local market. Cherry 
prices have beemmusually vola- 
tile this year; and Mr Deshar- 
nais agrees that the competition 
has pttt BC Tree Fruits on its 
toes. He says that “ we’re going 
to have our ear closer to the 
ground to stay on top of the 
situation.’* 


Tenants win Land Settlements case 


BY OUR AGRICULTURAL STAFF 


A GROUP of smallholders has 
won the first round in a legal 
battle with the British Ministry 
of Agriculture over the way it 
disbanded their tenants’ associa- 
tion last year. 

A High Court judge has ruled 
that the ministry was in breach 
of contract when it ceased 
supplying the smallholders, 
members of the now-dissolved 
Land Settlements Association, 
with centralised marketing, 
grading and packaging services 
for their produce. 

The smallholders argued that 
the ministry was obliged to 


provide such services under a 
1979 tenancy agreement 

The judgment will enable 
tenants to recover from . the 
ministry the costs of setting up 
their own businesses after the 
LSA was disbanded, according 
to participants In the action. 

However, the ministry Is 
understood to be planning an 
appeal. 

The judgment in tins case 
served to encourage growers in 
a separate action against the 
ministry, in which they are 
dadming millions of pounds in 
damages on the grounds that 


they lost money through 
alleged mismanagement of the 
LSA. 

The LSA was set up during 
the depression of the 1930s 
under an experimental scheme 
to provide work for redundant 
miners and workers from heavy 
industry. In the 1970s, it incor- 
porated about 500 smallhold- 
ings, mainly growers of salad 
produce, on 10 estates in dif- 
ferent parts of England. 

By the end of its life, the pro- 
gramme had run into enormous 
administrative problems, accord- 
ing to former members. 


Output of Indian 
jute goods falls 

By P. C Mahznti fa Calcutta 

INDIAN. JUTE goods output 
fell sharply last month to 
96,300 tonnes compared with 
105,800 in June. Industry 
sources explained that the fall 
was due to very high fibre 
prices which financially weaker 
mills were salable to meet. 

The fall was particularly 
sharp in the case of sacking 

where the industry is incurring 

heavier losses per tonne of out- 

put compared with the average 
loss of Rs 500 (£32.78) per 
tonne snd lower losses on hes- 
sian and carpet backing. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


r AMERICAN MARKETS 


In tonnes 
unless listed 
otherwise 

Auu. 20 
1984 

+ or 

Month 

ago 

Metals 

Aluminium 

£1100 


moo 

Copper 

Cash h Grade- 

3 mttia - 

Cash Cathode 

3 mth*. - 

Gold troy oz.... 

Load Cash. 

3 mths 
Nickel 

£1018.26 +3.5 £1083 
£1031.29 +4.5 ^1039 
£1021.0 +2 [£1026 
£1032 ,+3 £1042 

8349.5 — 2JM $336.5 

£365.5 —2* £370.5 

£355.5 ;—14S £364.75 

£5202 1 £6202 

Free Mkt 

Palladium oz... 

1 1 

SI 38,75 1+2.25 3131 



Oils 
Coconut (Phil)] 

Groundnut 

Linseed Crude. 
Palm Malayan. 1 
Seeds 

Copra Phil 


JEllOOu —90 61250 
X 

1 I f X 

S540w ‘ — 60 5570 


uopra rnn i t . 

Soy abeam U.S.) S268.75z.-21 Jfi S277.6 


quick Silvert— [SMOiBIO I— ..... 8285/305 
Silver troy oz—C 



109.80 

111.30 


9 


. S90.OOp 
. S04.90p 


..10 644.96P 
-3.40 660.6Sp 


Tin caah 169225 I+12.6LC9370 

* 3 mth* ‘£0172.5 +18 Ss320.B 

Tungsten— IW9-B6 i 1885.17 

Wolf ram 22 04!bjS77/81 -.1877/82 

Zne. '£888 +Q.WS665.5 

3 .mth ». ‘£638.5 +liw6e2.5 

Produors ...... 16990 | 9990 


Grain* 

Barley 
Maize 

Wheat FUUtov. 

No&Hard 
Other 

commodity. 

Cocoa ahipt'- 21808.6 1-84.5^1990 
Future* Dec. £1668.6 •— lfl.ojil 839.6 
Coffee Ft Nov. £2233.0 
Cotton Aindex. 76.05c 
Gaa Oil Sept.... S 836.00 
Rubber (kilo) -.. 62.00p 

Sugar (raw) -£86.60 

Woo ft 7 pa 648...p*66p KHoj 
t Unquoted, w Oct. Z Sept 


4.5|£2233 
— 0.1 [7B.OOc 
+0.75 8221.75 
— O.ZB 67,5p 
+ 1.00 £91 

(468pkifo 

V Sept- 


Oct u Aug-Sept. y Oct-Nev. t Far 
75 lb flask. ■ Ghana cocoa, n Nominal, 
c Cents per pound. 


LONDON OIL 

SPOT PRICES 


Latest 1+ or — 


CRUDE OIL— FOB lS per barrel) 


Arabian Light 

Dubai Fatah— 

Arab Heavy 

North Sea (Forties! 

North Sea (Brenti... 

AfricamBonnyU'ht) 


>.03 


127.55-27.70- . 
27. 10-37. 25+ - 

66 26.701+0.06 
28.00 28.16,-0.01 
28,20-28.60—0 05 

28. 50-28.601 -0,08 


GAS OIL FUTURES 

Prices moved higher throughout a 
lacklustre days trading, supported by 
buying Interest on the phyaicals. 
Activity was very liflht with many 
Traders looking lor a definite vend to 
emerge from the current nervousness, 
ra porta Premier Man. 

•Yest'day'si + or iBusIrveas 
Month ■ close — I Done 


PRODUCTS— North West Europe 

(8 per tonne) 

Premium gasoline.-] 261-268 | - — 

nun Oil- _...! 232 237 | + 1 

fuel oil 1 


Heavy fuel < 


1177 179! - 


, S U.S. | 
per tonne, I 

Aug 233.00 I ->-3.80 >233.00-2225 

Sept ! 235.00 J +0.76 -l255J&-53.f 0 

Oct- 239.00 ! + 0.50 i239.0O-57.‘ 0 

Nov. > 242.50 >+0.2S , »S.78^1Jb 

Dec ! 246.75 f-O.TB M5.aM8.no 

Jan I 2A7.00 

Feb ; 843.00 

March I 236.00 

April I 236.00 

Turnover 1.197 (2.081 lots of 10 
tonnes. 


-0.50 [248.80 48.00 

C l .00 |243.0Q-4a. M 
15.0 — 

1-38.0. _ 


GOLD MARKETS 

Gold fell $2 an ounce from 
Friday’s close in the London 
bullion marker yesterday to 
finish at $349} -349}. The metal 
opened at $350-3501 and traded 
between a high of $350-350} and 
a low of S348}-34S}. The weaker 
trend in the afternoon reflected 
a late upturn in the U.S. dollar. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was $349.65 per kilo against 
$350.60. 

In Frankfort gold was fixed at 
DM 32,370 per kilo <3350.81 per 
ounce) against DM 32.370 
IS3S1.9S) and closed at S349349!) 
from S351}-352. 

In Paris the 12} kilo bar was 
fixed at FFr 99.000 per kilo 


($349.39 per ounce) in the after- 
noon compared with FFr 99,000 
per kilo ($349.41) in the morn- 
ing and FFr 99,200 ($351.23) on 
Friday afternoon. 

In Zurich gold finished at $349- 
349} from $351}-352. 

LONDON FUTURES 


„ Ifml’dsn | + or | Business 
mo nm 1 — ■ — * ** 


j Close 


— f Done 


1 9 per troy I i 
ounce l 

Aug— ! — ! — ! — 

Oat-.—— 1 — i — j — 

Dec JM0.BD-80.9C i-a.S5 582.0O- 60,00 

Feb. fi6I.BI-68J0f-l.88 — 

April — ‘ — 

June i — 1 — I — 


Aug. 20 


Aug. 17 


Close — 

Opening. — —i 

Morning fixing..., 
Afternoon fixing 


Gold Bullion (fins ounce) 

8349i«-549J 4 |£264-265i ' S38mSBl4t l£26Sl£-260j 

5390-36013 [£2641? -265) \ S330360i s ' 

8349.70 {£264.884) , 8361.86 

$349.30 i £2 64.321) | C3S8 

Gold end Platinum Coins Aug- 20 

] S3 BO -36014 (£27aV273Ui:KlnB to* t89-94!s 

(Victoria Sow 883-84lg 

French wh S67V69W 
50 Pesos MOXS434-436 
lioa Cor-Aust 8840 343 
|S20 Eagles 1935-645 (£40fli a 4131 
NoblotFlat.) *8 63L| 3G7l4(£867V270l4 


Krugmd . - . 

laKnig. |S189V]86ia i£I40J 4 -141 Uii 
M Krug. |S94VWi2 i£71*«-?8>«; 

1(18 Krug, 1538^-3912 (£291,30. 

Maple leaf 8369V3604: (£*72i a -z7a 

New Sov, 8821,-83 (£6263. 

•»Now80V.ltf60VBIiB |£38i|-S9) 


(£264 86412; 
(£265.094) 
(£266.068) 


(£53-64) 
(£63 641 
lEfilia Baigi 
(£329-3 30 lfi 
(£SS7*4-960 


EUROPEAN MARKETS 

afloat 159, Aug 160, Sept 160 


ROTTERDAM. August 20. 

great— (U.S. S per forme). U.S. 
2 Salt Rad Wimor: Sopt 154.50. 
157. Nov 160.50, Doc 162.50. U.S. 
2 Northern Spring 14 par cant pro- 
: Aug 177, Sapt 169, Oct 168. Nov 
Dec 175. U.S. Northern Spring, 
pei cent protein: Sapt 173. Oct 
60, Nov 178. PBC 180. U.S. No. 3 
j Amber Durum: Aug 190. Sept 
SO. Oct 1915a Nov 196, Nov 15/ 
IS 199, Apnl/Msy 205. Canadian 
1 Western Amber Durum: Sept 207. 
207. Oct/Nov 209. Nev 209. Nov/ 
212 . 


-(U.S. S per tonne). U.S. 

tee Yellow. Aug 151. Sept 146, Oct/ 
c 138, Jen/Mar 139 sellers. Argentine 


Plate, 
aellors. 

Soyabeans — (U.S. S par tonne). U.S. 
Sept 262.75, Oct 263.15, Nov 2S2 75. 
Dec 255.15, Jen 260, Feb 263.7a Mar 
267.40, April 270.75, eallere. 

Scys e ie ol (U.S- S per tonne). 
44 per cent, sfloai 175. Sept 168. Oct 
182.50, Oct /Dec 165, Nov/Mar 188. 
sellers- Pallets Brazil, afloat 179. Aug 
180, Sept 182. Oct 190. Oct/Dec 197. 
sellers. Brazil, afloat 170. Aug 170. 
sellers. PPlIets Argentine, afloat 170, 
Aug 172. Sopt 174, Oct 181. Oct/Dac 
187, sellers. 

PARIS, Aug 20. 

Sugar— (FFr per tenne): Oct 1325/ 
1330: Dec 1360/1385: Mar 1405/1409: 
May 1435/1440: Aug 1600/1626: Oct 
1546/1S8S. 


BASE METALS 


BASE-METAL prices were quietly mixed 
on the London Mo in I Exchange. Alu- 
minium traded in subdued fashion 
throughout the morning session but 
encountered a lively two-way volume 
leter and finally setlted at £871.5 re- 
flecting short selling. Lead eased to 
£357 an reported bear closing follow- 
ing the slightly disappointing fall In 
London warehouse stocks. Tin opened 
higher at £9.180. touched £9.205 but 
drifted thereafter to close only frac- 
tionally higher on balance at £9,170. 
Copper traded quietly with arbitrage 
business, leaving 'the does' at £1.031; 
white Zinc, -aided- by computer buying, 
finned at £640.5. - • 

.VjLra _ ; 


COPPER 


I a-m. |+ ori p.m. !+ or 
CCP.’ER I Official ; — 'unofficial! —1 


High Grdej 

£ 

; £ i 

£ 

I £ 


1010-11 

i+.7 fi ; 

ioia-,5 

+ 8,6 

3 months! 

1029-.5 

i+i . 

1051-.5 

*+4.b 

Sritlim 'f 

1011 

i+i 

— 



TIN 


TIN 


High Grde £ f £ • £ I £ 

Cash- 9360-65 + 16 ! 923040 1+22.6 

S months 9220-30 <+SS 19190-200 1+26 
Sottlom'd 9266 »+!5 : — 

Standard.] 


Cash } 9260-61 i+M i 9220-30 

3 months. 9300-05 +6 i 9170-5 
Sflttlem'tj 9261 +11 — 

Straits EJ 839.15 | . — j — 


[+TZJ 
+ 18 


tonnes. 

Tin— Morning: Standard: Cash £9.265. 
61. three months £9.200. 9.190. 9.200. 
05, 08, 05- Kerb: Standard: Cash £9,280, 
three months £9,205, 9,200. Afternoon: 
Standard: Three months £9,190, 85, 80. 
75. Kerb; Standards Three months 
£9,175. 70. 71. Turnover. 2.115 tonnes. 

LEAD 

' ! a.m. .+ ori pjn. :+or 

LEAD • Official — Unofficial! — t 


Cash i 357.75 -+2J7- 3BB-6 l-U 

3 months! 357-.S +iJ - 356-6 1-1.85 
Settlerat ! 3B8 !+2 : 

Lead — Morning: Caah £358. three 
months £356. 57. 57.5. Kerb: Three 
months E357. 56.5. Afternoon: Caah 
£356, three months £356- Kerb: Three 
months €366-6. 66. 57. Turnover; 10.125 
tonnea. U.S. Spot: 28-32 cants per 
pound. 


ZINC 


zinc ; 

a-m. H-or 
Official . — 

p.m. !+ or 
Unoffidalj — t 

! 

£ : £ 

£ 1 £ 


625.6 6 ’-2.75 627-.&B.6 +0.89 

B months; 

636.97^1-O.B 

638 9 +1 Jfi 

Settlom't] 

626.0 t— 3 

- | 


Zinc — Morning: CBsh £826. three 
months £638, 37, 37.5, 37. Kerb: Three 
months £836. 38.5. Afternoon: Three 
months £536. 36.5. 37. 38.5. 37. 38. 
38. Kerb: Three months £639. 39.5 
40. 41, 41.5. 41. 40. Turnover: 11.025 
tonnea. U.S. Prinme Western: 46.50- 
50.75 cents per pound. 


ALUMINIUM 


Alumln'm 

a-m. f+ or 

Official J — 

p.m 

Unofficial 

L ! A .1 A . 

£ 


tr 


£3* 

spot 1 hos-4 ,-345861 .6-9.5 64 

3 months’ 876-0.5 — 1,6 874.5-5' ,-3,76 


I I 


Al uminium— Morning: Three months 
£879, 78, 77. 5, 78. 77, 75. Kerb: Three 
months £878, 78.5. Afternoon: Three 
months £876, 75. 75.5, 75. 74.5. Kerb: 
Three months £876, 74.5, 74, 73. 72.5, 
72, 71, 7Q, 69, 68. 69. 69 5. 70, 70.5, 
70. 71, 70. Turnover: 21,200 tonnea. 

NICKEL 


Mckal— Morning: Cash £33.75, three 
months £3.670. Afternoon: Cash £3.888. 
three months £3. 68a 58. Kerb: Three 
months £3.655. Turnover: 664 tonnes. 

SILVER 

Silver was fixed 4.10p en ounce 
lower for 'spot delivery in the London 
bullion market yesterday at GSO.Op. 
U.S. cent equivalents of the fixing 
levels were: soot 778.5c, down 8.6c; 
three-month 800.7c. down 8.1e: six- 
month 824.0c, down 5c; end 12-month 
873.Bc, down 5c. The metal opened 
at 590V593^p £781-784®) and dosed 
at 58T590P (775-778c>^ _ _ 


SILVER < 
' por i 
troy ! 

i Bullion 
i fixing 
price 

■for* UM.E. 

1 — i p.m. 

1 Unoffial 

r 

Spot 

3 months. 
6 months. 
12montha 

B90.00p 

604.90p 

619.90P 

661^6p 

’—4.1ft 686JB6p 

ti 60l - sp 

j^7fi 


CaUtodea] - 

uesn- | 101B-X9 1-23 1020-2 1+8 

3 months! 1030-31 : + 2 < 1031-3 j+3 
Settlom't I 1019 I — 2 ‘ - 1 — . 

Amalgamated Metal Trading reported 
that in the morning three months Higher 
Grade traded at £1.029. 28. 28.5. 28, 
28.5. 29. 29 5. 30. 29.5, 29. Cathodes: 
Caah £1.019, three months £1,030. 
Kerb: Higher Grade: Three months 
£1.029.6. Afternoon: Higher Grade: 
Cash £1.012. three months £1.031. 30.6, 
31. Kerb: Higher Grade: Three months 
£1,032. 31.5. 31. 30.5, 31. Turnover: 
24.725 tonnes. U.S. Producers: 63.50- 
68 cants J pound. 


NICKEL | run. i+ or- pjn. or 
I Official , — 'unofflcall — t 


Spot 8876-6 I+&B.B 1 8580-70 MM 

3 months! 5666-9 '+»A 3665-8 i-4J 


I a-m. |+ ori p.m. j+ or 
. Official ! — I Unofficial) — t 


1 f estarday 's- 

COCOA ; 

Close 


f£ per tonne 

Sept——— 

1847-40 

Dee- 

1668-69 

March- 

1643-45 

May — i 

1663-65 

July 

1667-68 

Sept. 

1676-79 


-3.00 1858-20 
-16.0* 1678-62 
-10.0! 1652-36 
-7,5 Of 1660-47 
-7.00l 1670-66 

!— 6.0ffl 1648-74 

Dec-. ...I 168 5-00 t— 2.0(3 1688-88 

Sales: 2.885 (2.992) lots of 10 tonnes. 
ICCO indicator prices (U.S. cants 
per pound. Daily prices for August 20: 
96.81 (97.71); five-day average lor 

August 21: 98.85 (99.39). 


COFFEE 


Nearby Robuata prices slipped back 
slightly, following Friday's gains. In 
quiet early trading, reports Draxei 
Burnham Lambert. Trade buying of for- 
ward positions throughout die morning 
aided sentiment and during the after- 
noon session nearby's rallied in sym- 
pathy with a steady New York per- 
formance. Despite the lack of physical 
offtake prices ended £6.23 higher on 
the day. 


rappee lYesterd'ys} + or I Business 
COFFtB i Close — ' Done 


Sept. i 2332-2338 J + 8.0 I 2337-20 j 

Nov- | 8363-104 +14.8 8368-30 

January..-- 1 8362-2288: +8. 6 I 2866-40 
Marah aiSl-Slfel+as.Bj 8180-95 


May.—. 
July 


a090-2lW + 2Z.8| 8008-70 
2070-2088' + 86.5- 8072 60 


Snpt-— -..-I 803 6^045' + 1 5.5, 2033-30 

Salas: 2^62 (2.757) tote of 15 tonnes. 
ICO indicator prices (U.S. cents per 
pound) lor August 17: Comp daily 1879 
142.66 (141 .99); 15-day average 140.24 
(139-39). 

GRAINS 

Markets came under heavy harvest 
pressure to loss 80p to £1.50 with 
profit-taking providing little resistance 
and dosing around Iowa, reports 
Mulrpaca. 

Business don e W heat: Sept 106.00- 
5.55, Nov 109.30-8.90, Jan 112.50-2.10, 
March 115.50-6.10, May 1ia.3Q-7.90, 
July , 120.75-0.45. Seles: 397 Ion of 
100 tonne*. B*risy. Sept 105.75-5.05. 
Nov 109.05-8.40, Jen 112.06-1 .55, March 
115.15-4.80, May 117.80-7^5. Solos: 
234 lots of 100 tonnes. 


Oct 152.60. sellers transhipment East 
Coast Barley: English faad. fob: Aug 
106. Sept 108. Oct/ Dec 112.60, sellers 
East Coast 

PIGMEAT 

Physical pig prices fell fairly sharply 
over die weekend, which sat the tone 
for today's trading. Prices opened 
slightly down and drifted lower during 
the day's trading to close just off the 
tows in moderate volume, reports 
CCST Commodities. 


Month 


lYosterdsysl Previous 
close I 


close 


Businei 

done 


p. per kilo (deadweight) 


122.10 il22JB.121.fi 

124.00 ■ 1 It JO-125. E 

119.00 • 1 1B.80- 

118.80 118.80- 
117.30 '117J8-tI8.5 
116 .80 J — 

lots of 50 carcases 


LME (2,000 ox contract) — Cash 
536.2Sp (oX.OQp): three months 801.75a 
(611. 00p). Turnover: 0 (0). 

Turnover: 36 (34) lots of 10,000 ozs. 
Morning: Large 1st ling throe months 
606. 2nd ring three months 608, 06.5. 
Kerb: Large three months 605.5. After- 
noon: Large let ring three months 
602.5. 01.5, 024). 2nd ring three months 

602.5. 02. Kerb: Large three months 

801.5. 

COCOA 


+ or [Business 
— ( Done 


Oct. — ! . 121.70) 

Nov — ^ 123.701 
Feb.—.; 118.801 

April 118.60; 

June 117.00] 

Aug ~.J 11 6 JO, 

Sales: 96 (77) 

3.250 kilos. 

POTATOES 

Today saw 'a quiet market with 
little change in Dutch futures ar 
physical prices to influence trade. 
Nearby positions finished firmer while 
forwards slipped, reports Coley and 
Harper. 


Month 


lYostcrdyr Previous (Business 
! dose : close Done 


£ per tonne 


Nov 

Feb 

April.— 

May 


72.30 

81.80 

92.90 

99.60 


71.00 

80.50 

94.00 
101.00 

78.50 


Nov J. 78.00 

Sales: 339 (338) lots of 40 tonnes. 

RUBBER 

PHYSICALS— The London market 
opened about unchanged, attracted very 
little Interest throughout the day and 
closed on an idle note, reports Lewis 
end Feat. Closing pricee (buyers) spot 
62.O0P (62JSp>. Sept 72-00p (7l.50p). 
Oct 73.50p (73.00p). The- Kuala Lumper 
Sapt fob price for RSS No 1 was 210.50 
(209.75) cents a kg end fob SMR 20 
was 205.50 (205 50). 

FUTURES— Close (buyer. seller, 
business) . RSS No 1 £ per tonne. Sept 
625, 64a 650-650; Oct 635. 650, nil: 
Nov 650. 680. 670-670: Dec 660. 870, 
nil: Jan 670. 680, nil: Fab 682. BW. 
685-985: Mar 690. 705. nil; April 695. 
735. nil: May 70S. 740. ml. Sales: 10 
(12) lots of 15 tonnes 30 (19) lots of 
5 tonnes. 

SOYABEAN MEAL 

The market opened E1.00 lower in 
Initially quiet conditions, reports T. G. 
Roddick. During the afternoon session 
heavy shipper selling Interest saw the 
markat ease further, closing E2.00-E3.00 
down on the day. 


■ festday's I + o I Business 
okj&e ; — ■ Done 


■ £ 

.per tonne 

AilQitvL — . — — 

October..— 134.00 -34.20,— 1.80 155.00 

Dec. 140.00 -40.001—1. 06 142.10-40.00 

Feb 147.BO.47.80l— 1.86 Ifi0.0947.fi0 

Apr -.147J304S.2OJ — 2.00; 150 .0048.00 

June - ...il4fi.00.47.IIO— 2^0-100,0047.00 

August ;1 48 .M -5IL00 1 — US' — __ 

Sales: 15 <28j lots of 100 tonnea, 

288 (121) Ion of 20 tonnes. 


SUGAR 


WHEAT 

lYesterd'ys] + or] 
Mrrthi close — 


SeptJ 

Nov.. 

Jan .. 

Mar. 

May— 

July 


LONDON DAILY PRICE— Raw sugar 
£85.00 (S113-A)). up £1.00 (up S1.00) 
a tonne for Aug-Sept-Oct delivery. 
White sugar £154.00. up £1.00. 

Egypt bought 90.000 tonnes ol whites 
over the weekend at pnees between 
£176.8 and $182.00. This enabled prices 
to lift some S2 over the early pan 
of the day but the market closed only 
s shade above the lows, reports C. 
Czarnikow. 


BARLEY No. 6 lYeat’day's) Previous . Biitineua 

Oon. I close 1 nlnae dona 


lYeeterd’sl + or 
close — 


Con- 

tract 


close 


done 


106.86 | — O.S5] 106,66 J-O.B8 

110.10 -O.M 108.90 :-ojo 
115.23 OJ 5 na.io i-Q& 
116 JO :-Oja 116.10 1—0.36 
119.16 -0J® 118.00 £-0.15 

182.86 l — Q.7a[ 120 JO I — 
HGCA — Uxaiiantl ex-farm spot 

puces. Feed wheat: Eastern 104.20. 
E. Mids 102.00, N. East 102,00, Scot- 
land 102.50. Feed barley: Eastern 
101.60, E. Mlds 100 JO, N. East 100.00. 
Scotland 102.10. The UK monetary 
coefficient for the week beginning 
Monday August 27* (based an HGCA 
calculations using 4 days exchange 
rates) is expand to change to 1. COO. 

LONDON GRAINS — Wheat U.S. Dark 
Northern Spring No. 1. 16 per cane 
Sept 139 50. Oct 138.75. Nov 141.35. 
Dae 146.50, transhipment East Coast. 
English feed, fob: Aug 107, Sept 108.50, 
Oct/Dee 113. sailers East Coast. Msbe: 
U.S. No. 3 Tellow/French: Aug 151.75, 


S per tonne 

Oct. —.11 19.80- t9.80n2D.Z0-2Q.40] 122.60- 1 B .48 

Dea 126.W-M.Ce; 128.00 50.00' 160.60-28.90 

Mar . Jl44.W44.29l 144.60 44.00; 147.40-42.60 

May - I48A0BOJ8I9B.DB-Ml.4r 165.00 43.011 

Aug 149.80- 55. OOjlM. 00-81 .M'161.00 60.00 

Oct 1Br,MB».00. 1W.00-M.aO; 108.00 78,00 

DSC |17fi.OII76.M: 176JM-77JWI 177,8 0-78,00 

Salas: No 6 2.B14 (5.174) lots of 
50 tonnes. 

Tata and Lyle delivery price for 
granulated basis sugar was £195.0Q 
(same) e tonne for export. 

- International Sugar Agreements — 
(U.S. cants per pound fob and slowed 
Caribbean ports). Prices to August 17: 
Daily price 4.03 (3.64): 15-day average 
404 (4.06). 

TEA AUCTION 

LONDON TEA AUCTIONS— 23.699 
packages ware an offer In this weeks 
sale including 3.320 packages in the 


offshore section. Demand was strong 
end general with a batter enquiry for 
dusta. Brightest Africans were a strong 
feature gaining fO-15p and sometimes 
more. Mediums showed soma 
irregularity but were generally fully 
firm. Ceylon s sold well with better 
liquoring sorts and coloury mediums 
irregularly dearer. Offshore toes 
received a good demand with brightest 
lines firm to dearer end others about 
steady. Quotations: quality 280p a kg 
(2B7p). medium 246 p s kg (245p), low 
medium 214p a kg (214p)- 

WOOL FUTURES 

LOMDON KW ZEALAND CROSS- 
BREDS— Close firr orden-buyer. nolle ri- 
business). New Zealand cents per kg. 
Aug 480. 508. nil: Oct 480, 485. 433- 
492; Dec 497, 499. 498-495: Jan 497, 
499, 499-495: March 508, 509, 508-503; 
May 513. 615. 515-610: Aug 52E, 629. 
529-523: Oct 527. 532. 532-528; Dee 
530. 533. 533-529: Jan 532. 533. 535- 
529. Sales: 132. 

SYDNEY GREASY WOOL — Closa (In 
order: buyer, sellar, business). Aust- 
ralian cents per kg.: Qet 568.0, 572-0: 
Dec 570.0. 572.0, 570.6-570-5; March 
579-0. 585.0: May B54.5. 588.0: July 

591.0, 596.0; Oct 586.0. 591.0: Dec 

691.0. 595.0: March 595.0. 610.0. 

Sales: 5. 


|74JW-7S.B0 

96.6D-82.8S 
1 102.0-89. 5C 


INDICES- 


FINANCIAL TIMES 


Aug. 17|Aug. 16iM*tti aso Yearago 
890.66 j 9 91.78 ! 80 0.48 j 288-4 6 
(Base: July 1 1952 - 100) 

REUTERS 

AcgTSO Aug. i7j 8Fth ago' Yaaraflo 
1656 .4 ‘1857 .5 ! 1894. 2 j 18 93,1 
Base: September IB 1931 - 100) 

MOODY'S 

Aug. 17 Aug 14 Mth ago lYearago 
10*15.5 l f lQ12.4, 1038.6 -1095.6 
(Bose: December 31 1974 - 100) 

DOW JONES 


Dow | Aug- .Aug. | Month] Year 
Jones; 17 I 10 


ago | ago 


Spot I51.63 , 130.34fl30.96 148.11' 
rut llBBJWi 129.14)187 JS jlbkJM 
(Base: December 31 1974 *• 100) 


COTTON 


Spot and shipment sales in Liver- 
pool amounted to 61 tonnes. Few con- 
tracts of any consequence • were 
secured. However, some useful demand 
was in evidence in North American 
and African styles. The call for Middle 
Eastern growths was negligible. 

JUTE 

Jute — C and F Dundee: Sept-Oct 
BWC/BTC S710L BWD/BTD S700: C and 
F Antwerp; BWC/BTC £712. BWD/BTD 
£702; C and F Dundee: Aug ex-India 
40 in 10 02 E21.62. 40 in 7.6 oz £16.16: 
8 Twills £68.54. 

MEAT/FISH 

MEAT COMMISSION— Average fat- 
stock prices at representative markets: 
GB— Cattle 96.$4p per kg lw (+0.57): 
GB Sheep 14l.72p per kg eat dew 
(-5.73): GB Pig a 94.03p per kg lw 
{ +0.14), 

COVENT GARDEN— London: Prices for 
the bulk ol produce, in sterling per 
package unless otherwise anted: 
English Produce: Apples — Par pound. 
Bramloy new crop 0.15-0.19, Grenadier 
0 07-0.08. Howgste 0.11-0.12, Discovery 
0.27-0.30. Plums— 121 b. Early River 1.50- 

1.60, Cur 1.80-2.00. Strawberries-Vlb 
08 0-0 90. Raspberries— Vlb 0.40-050. 
Loganberries— V lb OJM-0.25. Blue- 
berries — Vlb punnet 0.80-0.90. Black- 
berries — Vlb 0 .20-0.26. Blackcurrants— 
, *-lb punnets 0.20-0.25. Potatoes— Per 
bag 56- lb. 2.40-3.20. Mushrooms— Per 
pound, open 0.60-0.75. closed 0.80-0.90. 
Lettuce — Per tray round 1.20-1.40. Cos 
dozen 1.60-1.70; Webb's 1.60-1.70: Ice- 
berg 12s d 80-5.00. 15a 4.00. Carrots— 
28-lb new crop 1 . 00 - 1 80 . Greene— 
Primo 1 00-1 JO. Tomatoes— Tray 12-tb 
2.60-2.80. Sugar Peas— 1 .60-1 JO. 
Cucumbers— Tray 1.20-180, Cauli- 
flowers — Dozen, Lines 1.20-1 80. Spring 
Onions— Bunch 0.00-0.10. Radishes— 
Bunched 0.12-0.14. Celery— 3.00-3.60. 

&MITHFIEID MEAT— Fence p*r 
pound. Boot; Scotch killed aides 76.0 
tg 82.D. English forequarters 5S.0 to 

57. 0: Eire hindquarters 84A to 89-0. 
Veal: Dutch hind® and ends 132.0 to 
138.0. Lamb: English small 64 0 to 7D.0, 
medium 82 0 to 88.0. heavy 80 0 to 64 0: 
Scotch medium 62.5 to 65 0, heBvy 
58 0 to 81.0: Imported: New Zealand PL 
67 0 10 87.5. PX 60.0 to 50.8 YL 63.8 10 
64.5. Pork: English under 1001b 53.0 to 
58 0. 100-1 201b 52.5 to 56.5. 120-IBOIb 
46 .0 to 56.0. 


Precious metals opened low er but 
followed the currency lead in gradu- 
ally losing more ground. Copper prices 
started steady but finished weak as 
arbitrage activity picked up with tba 
fading pound. The selling phyachology 
in copper prevailed despite construc- 
tive fundamentals such sa declining 
stocks on the LME and Comax. 
Aluminium prices declined sharply 
with trade interest turning negative. 
Heating oil firmed up on Indications 
that crude oil prices would settblliis 
aa surplus stocks are being absorbed 
by consuming countries. * Sugar 
weakened on heavy producer had fling 
as prospects, of >.--lsrger crop Vgain 
dominated to selling psychology. 

-M-i ~~ , “I , Jm.;- ’ 

NEW YORK 


Cotton we* margin ally l ower mostly on 
reports a of mixed precipitation and 
crop progress. Cocoa prioss were 
about unchanged with somewhat larger 
than expected tsndsre k e e ping, prices 
fractionally, lower.. . Coffee was lower 
on rumours that e quota Cut at this 
time would be htgfi!y'“unllkefy.' Con- 
tinued heavy selling, pressure in the 
soybeans lad the grain, markets lower. 
Major long liquidation wee based on 
market interpretation i that the light 
precipitation ova/ the weekend was 
sufficient 10 praveitt furthef deteriora- 
tion. Com and wheat finiihed sharply 
lower while 'the . entire ~soy« ' complex 
wes litpii-or nesr-nmlt'doWn, reports 
He! no Id Commodities. _ 

, -ji.c . , : 


ALUMINIUM 40.000 tb. cent s/to 



Close 

ffioh 

Low 

Prev 

August 

5000 

sore 

5040 

5125 

Sept 

540 

6140 

5020 

5150 

Oct 

50B0 



521D 

Oec 

6200 

MM 

6200 

5330 

Jan 

5260 

— 


5390 

March 

5380 

_ 


5510 

May 

BOO 


—re 

6630 

July 

5620 

5730 

6640 

5760 

Sept 

5740 

—i 


8870 

Dec 

tom 

— 

— 

0050 


SUGAR YORLO "IT” TI2400 lb. ' “ 

cents/lb 

Close. 

High 

lew 

Prev 


4JOO 

4.12 . 

847 

4.17 

Oct 

443 

442 

4.18 

' 448 

Jen 

4 AO 

441 - 

4.75 

447 

March 

542 

5.40 

645 

648 

Mey 

5J56 

5.87 

& 56 

8.76 

July 

542 

545 

640 

641 

Sept 

6.07 

-.'6.18 

6.15 

842 

Oct 

840 

6.43 

649 

849 

Jan 

8.80 

. 640 

840 

640 


COFFEE "C~ 97,000 tfa. eeots/tb 



C*o«e 

Mob 

Low 

Prev 

Sept 

•MS. 60 

4640 

4548 

48-52 

Dec 

143.78 

4440 

43.15 

4349 

March 

14145 

4140 

4046 

41.14 

May 

139.03 

3940 

38.81 

39.03 

Jiffy 

137.12 

_ 


3746 

Sept 

13441 

_ 

_ 

35 JS 

Dec 

132.01 

— 

— 

3241 


CHICAGO 

LIVE CATTLE 40.000 lb. Centa/Ib 


COFFER 25,000 lb. esnts/fb 



Clow 

High 

Low 

Prev 

August 

6645 

were 


B9JB 

Sept 

6640 

59.70 

58.65 

59.60 

Oct 

5946 

_ 

—re 

6046 

Deo 

60.70 

61.80 

80.60 

6140 

Jan 

6145 

— 

— 

62.15 

March 

62.60 

63.45 

6240 

6345 

May 

63.75 

6446 

63-80 

6445 

July 

84.86 

8645 


85.7S 

Sept 

66.16 

6745 

6646 

6648 

Dec 

6846 

68.50 

68-40 

6845 

GOLD 100 troy oz. S/troy oz 


Close 

High 

Low 

Prev 

August 

3444 

349.7 

3444 

361.1 

Sept 

3454 



3SZA 

Oct 

3484 

354.1 

3474 

365.4 

Dec 

3644 

381-2 

364.0 

3824 

Feb 

3814 

3674 

3814 

3694 

April 

3R8.8 

3744 

3682 

3764 

June 

378.3 

3824 

3774 

383.0 

August 

3834 

3894 

38S-0 

391.4 

Oct 


— 

— 

399.4 

Dec 

401.0 

406.0 

402.0 

407.5 

Feb 

409.4 



4154 

April 

4174 

4194 

4194 

4244 

June 

426.7 

430.6 

4294 

433.2 

ORANGE JUICE 15400 lb, csnts/U) 


Close 

Htofa 

Low 


Sept 

17245 

72.75 

72.00 

72-2S 

Nov 

171.06 

7140 

7146 

7140 

Jan 

17040 

7140 

7040 

70.70 

March 

171.05 

71.10 

71.10 

70.70 

May 

— 


— 


Sept 

17040 

_ 

^ • 

70.50 

Nov 

17045 



' __ 

7045 

Jen 

17040 

— 

— 

7040 



Close 

tfiab 



August 

63.62 

«25 

6340 

54 JO 

Oct 

8142 

6240 

6140 

62J5 

Dec 

63.30 

. 63.80 

63JS 

63-57 

Feb 

6440 

6445 

6347 

64.27 

AprB 

66.00 

fli-M 

6540 

65.15 

June 

66.16 

6640 

66.00 

6642 

August 

6445 

- 6445 

6446 

6545 

Act 

64.46 

84.78 

6446 

65.10 

MAIZE S.000 bumku 



cents/56-ib bushel 




Clare 

Hioh 

Low 


Sept 

289.4 

2334 

2884 

296JI 

Dee 

276.2 

3804 

2784 

2524 

March 

284.4 

2884 

2844 

290.6 

May 

291.6 

2952 

2914 

297.6 

July 

2964 

2984 

2954 

3004 

Sept 

-2914 

292.0 

291.0 

294.8 

Dec 

2864 

2864 

2854 

2864 

PORK BELLIES 38400 lb. 

cairia/lb 



Close 

Hioh 



August 

66.27 

58 JO 

SBJ7 

58J7 

Feb 

65.75 

<740 

65.18 

87.78 

March 

6447 

6640 

6447 

6647 

May 

6840 

<740 

65.70 

67.70 

July 

6740 

6840 

67 JO 

69 JO 

August 

65.50 

88.60 

6540 

6740 

SOYABEANS 6400 bu min. 


cems/SMb busbel 




OnM 

-Hioh 

i/mr 


August 

8304 

me 

6304 

660-0 

Sapt 

812.4 

836.0. 

6124 

6424 

Nov • 

6104 

632.0 

6104 

1394 

Jan 

6244 

6464 

6244 

6534 

March 

6394 

6604 

6394 

.6674 

May 

604 

6704 

6494 

6784 


6S54 

<77.0 _ 

6654 

6854 

August 

6534 

6744 

6524 

6634 

Sept 

xaa n 

6604 

6364 

6EB4 

Nov 

6234 

6314 

.5214 

83*4 


SOYABEAN MEAL 100 tona,.Vton 


P1ATINUM SO troy OZ. s/troy 



Close 

High 

Low 

Prev 

Sept 

3384 

— - 


348.0 

oct 

340.4 

347.5 

339.5 

S60J 

Jen 

3S0.9 

357.0 

SSO.O 

360.7 

April 

3604 

3674 

362.0 

3704 

Jiffy 

370.7 

376.5 

3754 

3804 

Oct 

3804 

— 


3804 

SILVER 5400 tray to* cents /tray 

OZ 


August 

Clnre 

H«h 


Prev 

149.5 

166.1, 

1494 

1564 

Sapt 

1BQ.4 

166.5 

1604 

1674 

Oct 

152.7 

1584 

1524 

169.9 

Dec 

168.0 

1634 

1SS4 ’ 

' 1644 

Jen 

1614 

3684- 

1C4 

1874 

March 

1644 

1684 

1644 

T71A 

May 

1684 

1724 

ms- 

1764 

Jtffy 

1744 

1754 

1744 

1794 


Ooee 

Hioh 

Low 


7064 

7774 

745.0 

7824 

748.0 

783.0 

7474 

7864 

7564 

- — 


793.7 

771.1 

8054 

7684 

809.1 

778.5 

808.0 

7B0.O 

817.0 

794.1 

828.0 

7S24 

8334 

8104 

8414 

8104 

8484 

8264 

8624 

83S4 

8664 

844.6 

8784 

8SB4 

8844 

871.8 

— 

— 

912.0 


August 

Sept 

Oct 

Dec 

Jen 

March 

Mw 

July 

Sept 

Dec 


SPOT Iff! ICES— Chicago loose lard 
29.00 (same) cents per pound. Now 
York tin 699.00-566. 00 (559.00-667.00) 
cents par pound. Handy and Ksrmsn 
silver bullion 775.60 (7B8.00) cents par 
troy ounce. 


SOYABEAN OIL 60,000 lb . cams/lb 

Lew Prev 
AMO .. JB.10 
85 .£7 " » 87 
2S-ST 88.97 
&J3 28 S3 

2Ua ' 2530 
25 JS 8825 
2549 . 26^ 
2640 8840 
. — 2840 


August 

Clem 

2740 

Hfah 

2746 

Sopt 

26.67 

27142 

Oct 

2647 

215.70 

Dee 

2543 

26.00 

Jen 

2540 

2846 

March 

2645: 

26.30 

May 

2540 

25.70 

July 

2S40 


August 

2&4Q 

. — 


WHEAT B.000 bu min, 

cants/ 60 -H) busbel 


. . Cbren HWi Low. . Pr*» 

3384 3444 3384 3444 

°»e ■ 3544 380.0 384.0 380.0 

Mareb 384.8 370.0 384* 3704 

My 3844 8894 ‘ 304.4 . 3704 

3514 3654 361.0 

« 1* 3BM +-.80L4 


Water ban on sports grounds in Glasgow 


GOLF COURSES, football fields 
and other sports grounds in the 
Strathclyde region were 
banned from using water from 
yesterday because of falling 
reservoir levels. 

A hosepipe ban Is already in 
operation and with some resor- 
voirs down to less than six 
weeks’ supply, contingency 
plans have been drawn us for 
rationing if there is no break 


in the driest summer recorded 
in Glasgow since 1887. .: 

Strathclyde officials . estimate 
tiiat a fortnight’s tonrential 
rain is needed to restore reser- 
voirs to normal levels. w We. are 
now looking for . a really 
dramatic t eduction ' in -..the 
amount of water jpeonle- are 
using” Mr Daniel McMillan 
water committee chairman* 
said. 


4 

■ l 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

^CHANGES — — ■ — — — ■— — ■ — FINANCIAL FUTURES 

Dollar rises in thin trade mP BTr I1 l(» 0 &om I Quiet trading 


The dollar was slightly firmer 
in thin foreign exchange trading 
yesterday. It touched & peak of 
ZHC 5L8785 against the D-mark 
bat then lost ground, on cover- 
ing of positions, to finish only 
a little higher on the day. the 
market la wailing for any evid- 
ence of a change in U.S. mone- 
tary policy following this week’s 
meeting -of the Federal Open 
Market Committee, and indica- 
tions about the state of the U.S. 
economy as a result of tomor- 
row's figures on consumer prices 
and durable goods orders. 

Tbere-was a second revision 
to the U.S. second quarter gross 
national product yesterday, bat 
tiie rise of 7.6 per cent com- 
pared with the previous estimate 
of 7.5 per cent had little or no 
Impact. The major factor keep- 
ing the dollar firm was the high 
level of Federal funds in New 
York at around 111 per cent. 

The dollar rose to DM 2£880 
from DU 2£6 against the 
D-mar k; FFr &8060 from 
FFr 8.7775 against the French 
franc; SwFr 2.3950 from 
SwFr 2.3835 in terms of the 
Swiss franc; bat eased slightly to 
Y240.95 from Y341 against the 
Japanese yen. 

On Bank of England figures 
the dollar's trade-weighted index 


ros e to 186-1 from 135.9. 

STERLING — Trading range 
against the dollar in 1984 Is 
X.490S to 12620. July average 
12216. Trade-weighted index 
unchanged all day at 78 l 5, com- 
pared with 822 six months ago. 

Sterling showed little change 
in quiet trade, falling to S12175- 

12185 from 812220-12230 
against the firmer dollar, after 
touching a peak of $12250 and 
a low of $12140. The pound was 
unchanged at DM 3.7825, and 
improved to SwFr 32575 from 
SwFr 3.1475, but fell to 
FFr 11.6175 from FFr 11.62, and 
to Y317-56 from Y318-50. 

D-MARK — Trading ranre 
range against the dollar In 1984 
is 2.9145 to 22535. July average 


2.8473. Trade weighted Index 
123.9 against 126-3 Six months 
ago. _ 

The dollar was fixed at 
DU 22708 against the D-mark at 
yesterday's fixing in Frankfort 

yesterday up from DM 2.8613 on 
Friday. The Bundesbank was 
active both at the fixing and In 
the open market, selling dollars 
to contain the rise. The authori- 
ties ‘sold 542.4m at the fixing with 
intervention outside the fixing 
totalling around a nominal SSm. 
Dealers were active adjusting 
positions ahead of the release of 
U2. revised second quarter GNP 
figures. These later showed little 
change from the previous figure 
of 72 per cent Elsewhere ster- 
ling was higher at DU 3.7880 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

Currency 
amounts 
against Ecu 

% change 
bom 
central 

% change 
adjusted for 

Divergence 


rotas 

August 2D 

rots 

divergence 

limit % 


44 £008 

46.1577 

+0.66 

+0.68 

±1^447 


8.14104 

8.16888 

+0J4 . 

+0.34 

-r-1.6425 

Gorman D-M»rfc 

UI1M 

2-23819 

-0.16 

-ai6 

— 1J064Z 

French Franc — . 

6^7456 

6-87087 

— 0.05 

-0.06 

*1-4052. 


2J3E95 

2S2565 

-0.01 

-0.01 

±1^4964 

Irish Punt 

0.72562 

0.725247 

-0.06 

-0.06 

±1.6899 

Italian Lira — 

1403.43 


-1J0 

•-1J0 

±4.1605 


Changes *re for Ecu. therefore positive change denote* a 
weak currency. Adjustment calculated by Financial Tima*. 


from DU 3.7860 while within the 
BUS the Belgian franc rose to 
DM 4-9540 per BFr 100 from 
DU 4.95. 

JAPENESE YEN — - Trading 
range against the dollar la 1984 
is 24620 to 233.10. July average 
24228. Trade weighted index 
1552 against 15SJ, six months 
ago. 

The dollar eased from the 
opening level in Tokyo yester- 
day and was also down from 
Friday’s close in New York: It 
still shows a small improvement 
from Friday's close In Tokyo 
however. It closed at Y240.60 
down from Y240.90 at the open- 
ing and Y241.00 in New York. 
Friday’s close in Tokyo was 
Y240.10. After an initially firmer 
trend, the dollar eased back on 
renewed selling. The dollar’s per- 
formance was affected by market 
nervousness ahead of revised 
u.s. second quarter GNP figures. 
Elsewhere the D-mark was lower 
at Y84.1S from Y8428 in New 
York although the closing level 
in Tokyo was the same at Y84.18. 

£ In New York Latest 


i Aug. 20 1 Prev. dose 

! 1 

spot 
1 month 
S months 

18 month* 

Forward premium* and discounts apply 
to As U.S. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Belgian rats la for convertible 
Six-month forward dollar 0.97- 
U.S- 12M0-12ZS0 13175-1318B 
Canada 1.7180-1.7200 1.7180-1.7170 
Nathlnd. 4381S-438SD 4.2SV4371* 
Batgrum 7626-78.60 7835-7545 

Danmark 13.79^-13.8* 1323-132* 
Ireland 12250-1 .2290 12260-12260 
W. Gar. 3.77VS20 3.77^-3.781. 

Portugal W730-19B.75 19725-198.70 
Spain 21630-216.60 316.10-21620 
Italy 2332VB3*B 22402241 
Nonvay W39V»32*j 1O30VHL81V 
Franco Tl 206-11250 11.6tVll.6Zfe 
Sweden 1029-1121^ 1020-1120 
Japan 317219 317-318 . 

Austria 2625-2627 28.56*020 

Swrtr. S.15V3.17’, 3.1SV3.1Sfe 


OTHER CURRENCIES 


% Three 
P-8, months 


francs. Financial franc 77.10-77.20. 
122c dia. 12-montb 2.10225e din. 


0.10-0.1*6 dia 
02D-02BP A* 
IVlfo pm 
par-7c<Hs 
lV2Vwedic 
0.12-028P die 
IVVtfrfpm 
215-ff20cdte 
66-91 c c£a 
Fii-TUIndli 
IVFion dia 
VTfee dta 
aVKsnilii 
121 - 121 y pm 
9V8feg«i Pm 
iVlVcpm 


—1.09 0.43-028di* - 
—128 0.B7-0.79dis - 
422 4fe-4fe pm 
-025 8-18 dis 
-1.79 12-22dis - 

-126 022-02Sdis • 
525 4V-4V pm 
-2539 530-12S0d - 
-426 222-272 di* - 
-332 22fe-244dis - 
—220 SV-ffb dia - 
-0.71 34fe dia 
-2.73 7V84 dls - 
5-14 320-325 pm 
4.09 Z3V20fe pm 
625 4V4fe pm 


Day** % Three % 

Aog 30 apread Ctosa Ono month p.a. month* p.a. 

UKf 12140-12250 12176-12185 SwAMcS -1.09 E5S325 -128 

Iralandt 12745-12770 1.0750-12760 0.10-0. 04c pm 0.78 020-020 pm 023 

Canada 13005-13025 12015-12020 0.055-027Go dia — 0.80 Q295-0.l2d -023 

Nathlnd. 3234 0 22400 32345-32355 1.67-1.636 pm 6.12 423-429 pm 527 

Belgium 57-76-58.00 5720-5725 3V2c pm OS7 12-9 pm 0.72 


Belgium 57-76-58-00 5720-5725 3V2c pm 

Danmark 10.48V1D-48fe 10.46V10.47fe 1 -Sore pm 
W. Gar. 22660-227B5 2.8675-23885 1.70-1 -65pf pm 
Portugal 149-152 149VU0S 150450c dis 

Spain 163.76-16425 19320-163.90 35-50c dia 
lUly 1.773V1.777 1.7WV1.775fe 3V3felire dia 


027 12-9 pm 072 
026 220-2/40 pm 1.01 
721 421-446 pm 6.25 
-34.00 350-900dt* -16.67 
-3.11 115-1® dis -3.17 
-328 11 VTZVdls -224 


Norway 838VB37fe 836V837fe 046-025ore (Ms -122 120-1.B0dlS -0.75 


Franc* 8.770022350 830364-8085 0.40022c pm 
Sweden 823-824 B.33VS23V 025-1 JSore d 


0.40022c pm 029 0.75-0.60 pm 028 

02S-125ore dis -128 225-346diS -124 

Japan 3*0 50341.75 24020241.00 1-27-1-23y pm 622 322-347 pra 521 

Austria 20.12-20.17 20.13-20.14 Sfe-Sfegro pm 528 26V24fe P« 521 

Switz. 22835-24070 22945-22955 1.80124c pm 727 425-4.19 pm 725 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discount* apply to thB U.S. dollar and not to the Individual currency. 
Belgian rata la for convertible francs. Financial franc 58.51-58.56. 

CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 
England (Guaranty 
Index (Chang 


Argentina Peeo J* 9027-9023 e8.49-58.5B (Austria — — 

Australia DoilarJ 124101.5430 1.1680-1.1685 (Belgium 

Brazil Cnmalro. -2,61 6.6-2,631.8. 1,988-1,983 benmark 

Roland MarWcaJ72600-727SO 623906.0400 Kane* 

Q rock Drachma! 1S1201B82B 115.10-116.40 Germany 

Hong Kong Dollar lQ.33fe-1034fe 7238072416 Safe 

Iran Mai \ 11928* I 9020* (Japan- 

Kuwait DlnmrfKD), 0.3895602901*029515-029638 Netherlands 

Luxembourg FrJ 7625-78.45 57202725 Norway— — — 

Malaysia DoOar-J 327202.0780 8289022308 Portugal 

New Zealand Dir. 1 S.6395-2.6345 1.9990-19900 Spain— ■■ ■■ — 

Saudi Arab. Rival 4260042648 3230922310 Sweden 1 

Singapore Dollar 22830-82890 2.14103.1420 Switzerland 

SU» African Rand 8239922368 12480-12455 United States' 
UJLE. Dirtianu— 1 4247042520 53720-3 .6730 Yugoslavia J 


riel--- 

tands— — 


88.45-86.75 
76.90-77.70 
13.77-13.91 
11.68-11.70 
3.77-321 
83882360 
317-388 
4.35ia -4291s 
10.86-10.97 
194-801 
209fe-£19fe 
1024-1129 
338fe-3.1Sfe 
121-123 
199-884 


Sterling — — 

U 2 .doHar.~~ 

Canadian dollar—. 
Austrian schilling.. 
Balglan franc — .... 
Danish Kroner—.. 
Deutsche mark— - 

Swiss franc- 

Guilder. 

French franc J 

Ure- — ’ 


Morgan Guaranty changes: a vera ge 
1980-1982*100. Bank of England Index 
(baas enrage 1875-100}, 


.Bank ; Special 1 European 

1 rata 1 Drawing Currency 
■ X Rights Unit 


Sterling - 10.771978 0.591354 

U2. 8- 9 .1.08031 0.779641 

Canadian 3-11823 ] • i 1.01548 

Austria Sch. 4fe ; N/A 15.7894 

Belgian Fr... 1 11 5B2936 1 45.1977 

Danish Kr i 7 1 10.6707 8.16868 


O' marie. i 4fe|s.B8471 '8.83819 


Guilder...— 
French Fr—.| 


5 13.30034 18.68568 
9lg (8.B7B51 ‘627097 


Lira 151* 1809.10 |138623 


Yen 

Norwgn Kr. 
Spanish Pta. 
Swedish Kr. 
Swiss Fr 


Yen I 5 '848288 1 188205 

6A4B41 


Bpsnun re. e 
Swedish Kr. 9 2.49051 >629989 

Swiss FT 4 2.44375 . 127114 

Greek Drich SOfejl 17.440 1 89.6977 

Irish Punt 12fe (0247702 ■ 0.786247 

* CS/5DR rata for August 17: Not 
available. 


EXCHANGE CROSS RATES 


utoobe m'klJ'panaaa Yen] FrenohFrmnefSwIaB Franc I Dutch Guild I Italian Ura 


Fwind SterB n g 
U.8. Dollar ’ 


‘ 0.750 


Japanese Yen 1,000 

French Frano 10 . 
Swfsa Franc. 

Dutch Guilder 
Ralfoa Una 1200 

UMUfiUI DnBflc*- 
Belgian Frano lOb 



1239 I 2.486 
4.133 ! 5.686 


Trading was rather quiet in 
the London International Finan- 
cial Futures Exchange yesterday. 
Volume was down on recent 
levels in the absence of any fresh 
factors to influence the market. 

Values opened little changed 
from U.S. closing levels with no 
fresh trend developing in early, 
trading. 

GUI prices survived a number 
of early attempts to push values 
lower on the weakness of the 
pound although the latter’s 
recovery from the day's lows and 
a firmer U.S. bond market 
sparked off a recovery later in 
the day. The S'fJtember price 
opened at 105-11 down from 
105-14 and touched a low of 
105-02 before recovering to close 
at 105-11 

The U.S. bond market was 
better despite a firm Federal 
funds rate of 11} per cent. The 
revised second quarter U.S. GNP 


LONDON 

IHREE-MONTH EURODOLLAR Sim 


OQints 

at 100% 





Close 

High 

Law 

Prev 

Sept 

88 JS 

68.40 

88.34 

88.37 

Dec 

87.38 

88.02 

87.97 

88JX) 

March 

87.68 

87.75 

87.68 

87.70 


67.48 

87.58 

87.48 

8751 

S»pt 

87 31 

87-35 

87.31 

8JJ35 


figure was little changed and 
prompted little reaction in the 
‘market. There appeared to be 
some tension ahead of Friday's 
release of the minutes of the 

g revious Federal Open Market 

ommittee meeting which 
appeared likely to show the 
authorities accommodating a 
slightly higher Fed funds rate. 
Today’s FOMC meeting is not 
seen as revealing any surprises, 
in fact it is not seen as revealing 
anything since the minutes are 
not released until some time 
afterwards. 

The September Euro-dollar 
contract opened at 90.00, 

unchanged from Friday’s close 
and touched a low of 8923 
before closing at 8924. 

The F.T.-SJ3. index was 
marked down in early trading 
but recovered later in the day 
in line with a better Gilt market. 


U.S. TREASURY BONDS 

*X si 00.000 32nfl» at 1001 1 

Class Htoh Low Prav , 

Sept 88-07 66-12 05-27 65-22 

Dec 69-18 — — 66-00 

March 85-00 — — 64-14 

Est volume 933 (B25) 
previous day’s open int 2.043 (2.051) 


Est volume 2.024 (2.175) 

Previous day’s open int 13.0CB (13,022) 
THREE-MONTH STERLING DEPOSIT 

E2SO.OOQ points of 100% 

Close Hlqh Low Prev 

Sept 8924 80.09 8923 90.00 

Dec 89.87 8929 89.87 9021 

March* 89.G2 89.62 89.60 89.74 

Jana' 8928 — — 89.42 

Est volume 831 (1/495) 

Previo us day's open lot 8A13 8^80) 

*500.000 points of WX 

20-YEAR 12% NOTIONAL GILT £50.000 

32nd* of 100% 

Close Hiah Low Prev 

Boot 106-14 106-20 10522 105-14 

Dec 104-21 104-21 104-16 104-16 

March 104-00 — — 103-27 

June 103-17 — — 103-12 

Est volume 1295 (3.994) 

Previous day's open Int 3.196 (4,216) 
Basis quota (clean cash price of 13VA 
Treasury 2003 laes equivalent price of 
near futures contract) 02 to 10 (3teds) 

STERLING £25200 $ per E ’ 

Close Hiah Low Prav 

Sopt 1.3206 12231 12205 12228 

Dec 12260 12280 1.3240 1.3283 

Maroh 1231S 12343 1.3313 12348 

Est volume 1287 (1.629) 

Previous day's open Int 4.181 (32S4) 

DEUTSCHE MARKS DM 125.000 
S per DM 

Close Htah Low Prev 

Sept 02498 0290* 0.3482 02S12 

Dec 025S1 02S51 02548 0260 

Est volume 62 (40) 

Previous day's opsn tot 306 (289) 

SWISS FRANCS SwFr 125.000 

S per SwFr 

Close Htah Low Prav 

Sept 0.4189 0.4189 0.4178 6.4221 

Doc 02260 — — 0.4235 

Est volume 6 (15) 

Previous day's open int 2,054 (2.054) 
JAPANESE YEN Y122m S par Y100 

Close High Low Prev 

Sept 02162 — — (Ml 62 

Dec 0.4220 — — 0.4220 

Est volume nil (1) 

Previous day’s open Int 183 (184) 

FT-SE 100 INDEX 
2 S per full index point 

Close Hiah Low Prev 

Sept 10726 107.75- 108.75 107.55 

Dec 10725 10726 107.00 107.60 

March 10725 — 107.M 

Est volume 195 (213) 

Previous day's open bit 1.035 (1.072) 


CHICAGO 

U.8. TREASURY BONPS~ 
$100,000 32nd* Of 100% 



Latest 

High 

Low 

Prw 

Sept 

65-30 

06-11 

65-24 

66-02 

Dec 

65-08 

65-20 

65-01 

65-10 

March 

64-22 

65-01 

54-16 

64^24 

June 

64-07 

64-15 

64-01 

64-08 

Sept 

63-26 

64-00 

63-24 

63-26 

Dec 

— 

63-19 

63-15 

63-14 


March — — — 


U.S. TREASURY 


(IMM) Sim 


points of 100 % 
Latest 

High 

Lew 

Prev 

Sept 

88.78 

8936 

89.78 

89.89 

De c 

89.38 

88.48 

8933 

89,47 

March 

89-03 

89.13 

SSM 

89.12 

June 

88.82 

88JS1 

8SL82 

SBJffi 

Sept 

88.63 

88.67 

88 £3 

n.n 

Dec 

88-45 

88.52 

88.45 

toil 

March 

88.37 

8832 

88 AS 

88.53 

June 

88.28 

— 

8837 

88.40 

Jute 

88.28 

8821 

8828 

88-29 


Company Notices 


KOMMUNLANEINST 1 TUTET AKT 1 EBOLAG 
9 \% 1980/1990 
UA 8 , 500,000 

On AuQvrt 7, 1054 Bonds far the amount of UA BSO.OOO hi*t hrra 
drawn In tM pretence or a Nourv Public foa redemption on September ZS. 
1984. 

.The following Bondi will be redeemable eovpnn due September 25. 1985 
«fie fallowing attached: 


OOI ID BBS Inch 107 to 251 I net. 

7264 to 728.’ Inti 7001 to 8590 I ncf. 

Amount auttunding: UA S.tOO.OQO 

Outstanding Drawn Benda: 

w W7a Mel. 2982 to 2995 Incl. 3006 to ! 

3?!S W 2°S 5 3D ” SB86 to J 

5J13 to 3128 lid. 3149 to 3183 InCI. 31S3 CO 1 

*151 te 2*14 lad. 3219 to 3226 Inti. 3274 to : 

J J79 to 3301 Incl. 3MB to 5320 InCI. 5321 to ! 

537B to 3397 Incl. 3*02 to 3407 Inti. 3459 and 2 

5475 » 3480 Incl. 3*83 to 348b Incl. 3487 to 2 

If'; to 3519 Incl. 3544 to 5551 Incl. 3552 IO J 

5° Incl. 3SB3 IO 3592 Incl. 5594 to 2 

J* J*** Inti. 3656 IO 3603 Incl. 3666 » 2 

*675 to 367 H Incl. 3670 to 3699 Incl. 3749 to J 

3662 and 3063 3BBI 3914 to 2 


3006 to 3011 MCI. 
3006 to 9102 inch 
31G3 to 3191 incl. 
3274 to 3Z7S MCI. 
5321 to 5554 MCI. 
3459 and 34 CO 
3487 to 34B7 MCI. 
3552 to 3561 Mel. 
5594 to 3621 Inch 
3666 to 3670 MCI. 
3740 to 3756 Incl. 
3914 to 3919 Incl. 


buxeanboorc Auguct 21 . 1984 . 


Public Notices 


INVESTIGATION BY THE 
MONOPOLIES AND 
MERGERS COMMISSION 
Proposed Merger between 
The British Electric Traction 
Company PLC 
and Initial PLC 
On 26 July 1984 the Secrotary of 
Sate lor Trade and Industry relcr- 
red to the Monopolies end Mar gore 
commission for investigation and 
report under the provision* el the 
Fair Trading Act 1973 the proposed 
merger between The British Electric 
Traction Company PLC end Initial 
PLC. 

The Commission are required to 
make their report by 2S January 
1985. Any perron or organisation 
wishing to give Information or 
views on this matter should write 
to: 

The Secretary 
Monopolies and Mergers 
Commission 
New Court 
48 Carey Street 
London 
WC2A2JT 


„ THE FI SOU. ACTNT 

KREDIETSANK S.A. LUXEMBOURGEOI5E 


NOTICE TO HOLDERS OF AMOCO 
AUSTRALIA LIMITED 
9’i»i BEARER NOTES DUE 1990 


Cooler of the 1063 Annual Reeort and 
Account* of Amoco Australia Limned 
and .Amoco Ho Id l not Pty Limited can bo 
Obtained upon itqimt rrom: 

Montan Grenfell & Co. Limited. 
23 Great Wincha*icr Strjel. 

L “ d0n VffCLifeD 

(Attn. Mr B. M- Lawaon, 


Legal Notice 


THE COMPANIES ACTS 1948 w 1981 
ST HELENS INSURANCE COMPANY 
LIMITED 

NOTICE IS HEREBY GIVEN, pursuant to 
SacUon 293 ol iho Companies Act 1918. 
that a Meeting of the Creditors of the 
above-named Comoony will bo held at 
Room 100. 1st Floor, Groot Eastern 
Hoief. Liverpool Street, London. ECi 
on Monday, tho 10th day of Suptember 
1984, at tbmarthiny o'clock In the 
altornoon, for the purposes montioncd 
in Sections 294 and 295 of the said 
Act. 

By Ordor of the Board 

A. R. RIX. Secretary- 
Dated this Thirtoemh day of August 
1964 


CLASSIFIED ADVEOTiSEMEHT RATES 


CBtT. DEPOSIT (IMM) Sim points 

of 100 % 

Latest High Lew Prav 
Sept — 88.53 88.46 68.53 

Dec ~ 88-13 88.05 88.14 

March 87.7B 8782 87-78 87.84 

June 87.55 87.60 8735 87.61 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 



Latest 

High 

LOW 

Sept 

88.06 

88.13 

88.04 

Dec 

87.65 

87.72 

87.64 

March 

87.32 

87.41 

87.32 

Jisie 

87.11 

87.19 

87.11 

Sept 

88.94 

87-00 

86S4 

Dec 

88.79 

8698 

88.79 

STERUNG (IMM) Ss per C 


Latest 

High 

Low 

Sept 

13190 

1.3230 

1^170 

Dec 

1.3235 

1J275 

13216 

March 

1-3300 

U340 

13280 


GNMA (CBT) 8% $100,000 32nd* 

of 100 % 

Latest High Low Prev 
Sapt 66-31 08-11 65-30 66-14 

Dec IB-00 66- KJ 64-31 65-15 

March — 64-12 64-09 64-18 

June — ■ — — 63-26 

Sept — — — 63-66 

Dec — — — 62-21 I 

■Aortic — — — — I 

June — — — 61-29 I 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 
Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contract and Tenders 
Book Publishers 


Premium positions available ■ 

£ 6.00 per single column cm extra 

For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


Per 
line 
Minimum 
3 lines 

Single 
column cm 

Minimum 

3 cm 3 

9.50 

35.00 

7.50 

25.00 

10.00 

34.50 

9.50 

33.00 

7.50 

25.00 

7.50 

25.00 

7.50 

25.00 

9.50 

33.00 

• — - 

net 16.00 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


£ WORLD VALUE OF THE POUND 


Ang.» 

Short term~.->~..- 
7 day* noUoe—. 

Month 

Throa moRth* 

Six month s . — 

On* ywur ... . 


lOVtl 

10’B-ll 

105*105, 

ioi*-iOT| 


| Canadian : 

I ^ ^ 1 

( 117*1214 
| 117«-18U I 
■ 18-181* ■ 


ISlg-lSfi I 67, 7 


I I Franoh 
D-mark ; Frano 

, B-ai» 1 11- 1.1k 

Sia-fik • ll-llk 

6k Si* . llA-llrir 

an i "iss 

I 6,^-6* 'ISH-ISA 


13 k- 14 k 
13IC-14I* | 
15S,-14T, . 
148,-147, 
161,105, 
155,. 16k I 


Belgian Frano 


ll-llk l 1116-1188 ■ 
11-111* I 31I,-115, ] 
11-111* , 111,-11*6 
11-111* . in, -111, I 
llk-lia* , 111, 113g 
llt*-19 I llk-lllf . 


-6 ' 1056-111, 

r6* J 10*4-1 Ik 
-6k , ll-llk 
r-65, ! llrc-llr, 

'6fo | 1158-117* 


Asian S (closing retro in Singapore): Short-term 1t^-11“w per cant; rovan days IIV-H^u P»r cant; one month 11V1tt> par canc thres months 11“ u -11 ls ii oar 
com; six months 1ZV-12^» par orac ana ysar 12'u-l2S* par cant. Long -turn Eurodollars: two yrore 13- 13^ par canc thraa years 13V13H per cenr four years 
13V 13k par canc five years 13V-13S par cant nominal closing rates. Short-term reus are call lor U.S. dollars and Japanese yen; others two deya’ notice. 


MONEY MARKETS 


London rates firmer 


Interest rates were quite firm 
cm the London money market 
yesterday -And the discount 
houses were again willing to sell 
bills outright to the authorities. 
Another reduction in clearing 
bank base rates may be expec- 
ted, but Judging by the present 
mood of the market this is not 

immlnan t. 

On the interbank market 
three-month money rose to 101 
per cot from 1(H per cent, while 
the discount houses buying rate 
for three-month eligible bank 


per cent; and £3m bank bills in 
band 4 (64-91 days) at 10i per 
cent. 

. Before lunch another £87m 
bills were purchased through 
£28m bank bills in band 2 at 
10| per cent; £13m bank bills 
Jq band 3 at 10£ per cent; and 
£46m bank bills in band 4 at 
101 per cent 

In the afternoon a further 
£20Qm bills were bought by way 


MONEY RATES 


of flOm Treasury bills in band 
1 at 10 i per cent; £2m bank bills 
in band 1 at 10i per cent; £I5m 
local authority bills in band 2 
at 10} per cent; £43m bank bills 
in band 2 at 10| per rent; £51m 
bank bills in band 3 at 10} per 
cent; £34 Treasury bills in band 
4 at 10} per cent; and £45 bank 
bills In band 4 at 10} per cent 
Late assistance of around 
£140m was also provided. 


Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills from 
Friday’s tender absorbed £527 m, 
while the unwinding of re- 
purchase agreements drained 
£509m, and bank balances below 
target another £30tu. These 
factors outweighed Exchequer 
transactions adding £95m to 
liquidity, and a fall in the note 
circulation of £240m. 


UK clearing banks* base 

Aug. SO 

Flrankftirt 

Paris 

Zurich 

Amsfdaml 

(since Angnst-20) 

bills was little changed at 16} 
per eent compared with 10 * per 
cent. 

Overnight., — — — 

Two months. — — — . — ... 

Three months.. 

six month*—— 

Lombard— ..... 

ntenmntfon 

5354.45 

6.7535 

5.75-8.90 

6.85-6.00 

6.10-635 

5.5 

I2fe 

life life 
UA-11* 
life-life 
life-life 

life 

ife-2 

4#r4fe 

4fe-47, 

ns ! 

WS; | 

Bfe 


I 6.88185 


16 k-lesa ; H.40 
164-1 es, j 11A-U4 

164-167, . UA-ilk 
— : Ilk 114 


. 124-1258 
124127* 
i 127s-134 
, 13-13k 

I 1350-1356 


The Bank of EgLand forecast a 
money market shortage of £750m, 
but provided total help. of only 
1560 m, rnntniy through purchases 
of bills outright from, the mar- 
ket 

On account of the large short- 
age the authorities offered an 
early round of help and at that 
time bought £133m bills out- 
right. by way of £ 2 &n bank bills 
in band 1 (up to 14 days 
maturity) at 10 } per cent; £64m 
bank bills In band 2 (IMS days) 
at 10} per cent; £40m bank bills 
in band 3 (34-63 days) at 10} 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FOUND 
(11.00 b.itl August 20) 

3 months U.S. ffoRare 


b(d 11 1SH6 


after if 15/16 


6 months U.S. dottsis 


DM 12 1/16 


offer 123/16 


His Using ratn are tte arfWimstto 
msana. round vd to the naarast ono- 
aUtsmt). of the bfd and offered rams 
(or SlOm quoted by ino market to 
Wva refa/snet banks at 11 am sacb 
working day. Tba banka am Natlapal 
Wsatniuer. Bank, Beak of Tokyo, 
Dtortnhs Bank. Banque Nationals da 
Paris aad Morgan Guaranty Tran. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Overnight—-. 

Bdsmnettoe-- 

7 days or 

7 Days nodes... 

One month.. 

Two months-. . 
Three months 
Six months.-... 
Nina months — 
Ono yoar 


Sterling i 

CortlfloatM Interbank 
of dspoalt ! 

— | iovite " 

lovins I 

ioa* 10s* lOse-iOH • 

lOjV-IDft ■ lOia-ioi* ! 

lOgTlOI* loig 10ft I 


deposits ; Deposits j Deposits 
SQVlUai 11-1 1U 

ioa«-iOTd — 1 — _ 

liaife > lOta-ios, 
103»-107,j lOia-lOt* 10fo 

XOft 1 107a ID!* 


] Treasury 

1 

Treasury » 

(Buy) 

ISM) : 

1 z 

1 

= 1 

lOfe 

zoj j 

. 10 

J - 

lD ? i 


— i 


iLooalAuthJ Local Finance 5 Cert ) SDR • ECU 

Regotfoble | Authority Houm of Linked ! Linked 

bonds j Depoalts Depotita DapOBJtsj Depotitx ; Dapteb 

Ono month Hk-U ! — 105, I 11^-lljB . 95a-9T a • 0ig-9,V 

TWO months-.. 1 1 >8-107, ] — ;0{i- !ll^8-11J5J BV10 

Thraa months- 11-10#* i — 10»* 1 1.65-1 1.7b, BlJ-lOd, i 9* 94 

Sbc months JOJb-JO 1 * l — 109* hUK-lMH lOik-lOft 978-10* 

Nine months — JON-IDIb : — 10J, jn. 65-12. 1 . - — 

One y«ir^.. 103*101* j — 10#, 1S.1-12J * lOBg-109, I IOI 4 -IOI 3 

Two years— — : II — I — I — — 

Throe yoora^- — [ ll's — ! — | — — 

Four years. — . Ill, — j — — — 

Fhre years. - — I ll#, j — j — ! — — 

ECGD Fixed Rate Export fnoanco Sehome IV: Average Rare of Interost period 
July 4 to August 7 1384 (Inclusive): 11.701 p*r cent. Local euthantie* and 
Ananca houses seven days’ nonce, others seven days’ hxed Finance Houses 
Base Rate fpubliehad by the Finance Houses Association): 10>* par cant Irom 
August 1 1584. London end Scottish Clearing Bank Rates for lending 10»» per 
cant. London Deposit Hate lor sums at rovan days' notira 7L-7>, oer com. 
Treasury Bills: Average lander rates of discount 9.8790 par com. Certilicotes ol 
Tax Deposit (Series 6). Deposit tlDO.OOO and over held under one month 11 per 
canc one-three months m per cent; throe-six months 10\ par cent: su-nine 
months 10* per cenir nlne-12 months 10% per cent. Under n 00. 000 UP* per cent 
(mm August 13. Deooeits held under Senes 5 HP* per cent. The rotes lor all 
deposits withdrawn tor cash 7 per cent. 


-jo* 

lOfc 
- 10* 
1 B it 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rare 

Broker loan rets 

Fed funds 

Fed fundi at Intervention ... 


Treasury Bids 

One month .... 
Two month ..... 
Three month _ 

Six month 

One year ... 


9 50 

10.15 

10.41 

1057 

10.67 


Treasury Bonds 

Two year 1D0’» 

Three year 99^^ 

Four year 103'-, 

Five year KNn* 

Seven year W* 

ID year 3* 1 , 

30 yosr - 100*» 


The table below gives the latest available rate of exchange for the 
pound against various currencies on August 20, 1984. In some cases rats 
is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be othrwise. In some cases market 
rates have been cakutatd from those of foriegn currencies to which 
they are tied. 


Abbreviations; (A) approx i mate rate, no direct, quotation available; 
(F) free rate; (P) based on US. dollar parities and going steriing-dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) barkers’ 
rates; (cm) commerdai rate; (di) convertible rate; (fu) financial rate; 
(exC) exchange c e rt ifi c at e rate; (nc) non-commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate. 


COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 

VALUE OF 



£ STERLING 



£ STERUNG 



£ STERUNG 


Afghanistan Afghani 

Albania Lek - 

Algeria Dinar 

(French Franc 

Andorra ~- (Spanish Peseta- 

Angola. Kwanza 

Antigua - E. Caribbean V 

Argentina-.- — New Paso 

Australia - Australian I 

Austria Schilling 

Azores — PortugiTsa Escudo 

Bahamas- — Ba. Dollar 

Bahrain Dinar 

Balearic Isles Spa. Peseta 

Bangladesh Taka 

Barbados — Barbados 6 

Belgium B. Franc 

Be lira a*. 

Benin — ... C.F.A. Franc 

Bermuda. Bda 6 

Bhutan Indian Rupee 

Bolivia Bolivian Peso 

. Botswana- — - Pula 

> Bourkina Fasao— . O.FA. Franc 

Brazil— — Cruzeiro - 

Brit. Virgin lales— U.S. 9 

Brunei Brunei 9 

Bulgaria - Lev 

Burma. Kyat 

Burundi— - Burundi Frano 


Cameroon 

Canada.- 

Canary Islands. 

Cape Verde Is 

Cayman Is’anda.... 
CenU/r. Republic 

Chad 

Chile 

China- - 

Colombia - 

Comoro laiandr 

CongoiBrazavl ilaj 

Costa files. 

Cuba 

Cyprus 


C.F.A. Frano 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. S 

C.F.A. Franc 
C.FJL Frano 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
<^FJL Franc 
C.FJL Franc 


Cuban Peso 
Cyprus £ 


— Czechoslovakia..— Koruna 
llw 

107 S Denmark. — — Danish Kronor 

tO*« Djibouti Djibouti Franc 

lOjj Dominica E. Caribbean £ 

~ Dominican Repub' Dominican Peso 

Ecuador.— - sucro 

Egypt- — Egyptian £ 

El Ssivadc* - colon 

Equatorial buinea. Ekuew 
Ethiopia — . Ethiopian Birr 


Falkland Islands---. 

Faroe Islands. - 

Fiji Islands — 

Finland - 

France — 

French Cty In Af... 

French Guiana 

French Pacific l*_ 

Gabon 

Gambia 

Germany (East 

Germany iWesti... 

Ghana 

Gibraltar 

Greece ..... 


Falkland Is. £ 
Danish Kroner 
FIJI t 
Markka 
French Franc 
C.FA Franc 
Local Frano 
C.F.P. Frane 
C.F.A. Frano 
Dalasi 
Ostmark 
Deutsche Mark 
Cedi 

Gibraltra £ 
Drachma 


99.00 
10JJ7 
(A) 6.6920 

12.6175 
216.20 

(CM) 43.7685 
3.66 

90.46 
1.6480 
26^76 
J 98.125 

I. 3180 
0.497 

816.80 
33.00 
2.6560 
(tem) 76.40 
TUn> 77.16 
8.6360 
6B0J975 
1.5160 
1S.2S 

2.636.0 (IS) 

6.690.0 (14) 
1.7695 

GS0.B75 
2.634^ 
1.3 J. BO 
2^860 
1.3S54 

II. 0340 
157.44 

680^75 

1.7266 

916^0 

105.6 

1.098S 

680.875 

580.875 
122.295 

3.1082 
OF) 134.76 
6B0.B76 

680.875 
(U) 66.10 

1.09 BO 
0.781 

ffaomi 8.90 
< me 25.51 
^ 15-05 (9) 
13.635 
SSO lag) 
3A6 

(Ol 1.3180 
(7)3.9546 
f<0) 87.46 
tlF) 127.05 

jail i-ogestro 

11.4786 (B) 
3.305 
432.4 
(P) 8.6960 

1A 

13.833 

1.4665 

7.9615 

11.6175 
580.S76 
11^176 

6BoJ?5 

5.00 

3.7B25 

3.1625 

4.629273 

IS 

162.125 


3reenland— — 

3renada 

luadaloupe 

)uam — - 

Guatemala — 

•uinea — 

Sulrtea- Bissau. 
Suyana 


iltf- 

anduraa— 

3ng Kong-—. 


Iceland— 

India. — — 

Indonesia^ 

inn 


. Danish Kroner 
■ E. Caribbean f 
. Local Franc 
. U^.I 
. Quetzal 
Syll 
Peso 

. Guyanese f 

, Gourde 
. Lempira 
H.K.0 


. L Krona 
. Ind. Rupee 
Rupiah 
. Rial 


raq Iraqi Dinar 

Irish Republic. Irish £ 

Israel - Shekel 

Italy. Ura 

Ivory Coast. C-F.A- Frano 

Jamaica — Jamaica Dollar 

Japan...— Yen 

Jordan Jordanian Dinar 

{Rmpuchna Rial 

Kenya Kenya Shining 

Kiribati — — Australian I 

Korea/ Nth) - Won 

Korearsthl — — Won 

Kuwait-. Kuwaiti Dinar 


Lebanon..— 

Lesotho- 

Liberia - — 

Libya 

Uechenstein 

Luxembourg 


.... New Kip 
... Lebanese £ 

— Malutl 

.... Liberian S 

— Libyan Dinar 
.... Swiss Frano 
... Lux Frano 


Macao. Pataca 

Madeira - PortugTee Fsourtn 

■taiognsy RepubBo MO Frane 

Malawi Kwacha 

Malaysia Ringgit 

Maid tve Wanda— . Rufiyaa 

Mai.Repub.fo {SKuKSb 

Malta Maltese £ 

Martinique-. Local Frane 

Mauritania. — Ouguiya 

Mauritius M. Rupee 

Mexico Mexican Paso 

Miauefon. — Local Frano 

Monaco.— French Frano 

Mongolia Tugrik 

Montserrat E. Caribbean f 

Woraroo -Dirham 

Mozambique Metical 

Namibia SJLRand 

Nauru. Australian Dollar 

Ne p al , , Nepalese Rupee 

Netherlands- Guilder 

NsttiarlsiKiARtilles Antillian Guilder 

ifow Zealand.- N.Z. Dollar 

Kfoaragua- Cordoba 

Niger Repubno-.... C.FA- Franc 

Nigeria Naira 

Norway — — . Norwegian Krone 

Oman Bul'ate of— Rial Omani 

Pakistan.... Pakistan Rupee 

Panama. — Balboa 

Papua N. Guinea.- Kina 


13.835 

3.56 

11.6175 

1.3180 

1.31B0 

32.00 

10S.8S 

4.9575 

6.59 

Z.65 

20.3425 


41.1375 

15.85 

1,370.15 

lig^Sfogl 


2,540.6 

660.875 


N/A 

19.27 

1.6420 

1.6565/ U) 

1,060.59 

0JBB825 


10.75 
198.120 
782,0 
1.68 
3XI7S0 

B.B510 

I. 161.76 
580.B75 
0.611 

II. 6176 
74.60 
1B.47 

JtF)8S0n05 
( (0889.00 

11.6175 

11.6175 

4.75 00 
3.56 

11. 46 fag) 
(A166J6 
2.0345 
1.6420 
21X15 
4.2675 
8.3592 
2,6320 
.13.80 
60 0.875 

1.061402(sg) 
10.91 
0.457B 
18.35 
1.3180 
UObb 
.’316.80(101 
4.540.54 (11) 
I 428.05 (13) 


Peru— 

Philippines- 

Pitcairn Islands—. 

Poland. ...... 

Portugal 

Puerto Rico- 


80 ! 

Philippine Peso 
■£ Sterling 
INew Zealand £ 


®XefA>4 1 898.9 

83^5 


Reunion Island—. 

Romania. - 

Rwanda- — - 

St. Christophar— 

St. Helena. 

SL Lucia 
It Pierre 

SL Vinca nt 

Salvador El — 

Samoa American . 

San Marino — 

Sao Tome St Prin- 


INew Zealand £ 2.6320 

Zloty 148.66 

Portugu'ee Escudo 198.125 

UJ. 9 1.3190 

Qatari RyaJ 4.803 

French Frano 11.6175 

I_MI ((CmtO.63 

i (NX Jl 19.42 

Rwanda Franc 151.46 


Saudi Arabia——. 

Senega] ...... 

Seychelles. 

Sierra Leone— — 

Singapore- 

Solomon islands .. 
Somali Republic.. 

South Africa- 

Spain — - 

Spanish ports In 
North Africa 

Sri Lanka 

Sudan Republic.-. 
Surinam — 

Swaziland 

Sweden 

Switzer fond — — 


Taiwan — 

Tanzania...—— 

Thailand — 

Togo Republic—. 
Tonga islands .... 
Trinidad'...-....—. 
Tunisia — 

Turkey — 

Turks A Caicos .. 
Tuvalu . — 


- E. Caribbean 8 
. SL Helena £ 

- E. Caribbean 

■ Local Franc 

. E. Caribbean S 
. iSea El Salvador) 
.UA1 
. Italian Ura 
. Dobra 

. Saudi RyaJ 
. C.F.A. Frano 

■ S. Rupee 
. Leone 

. Singapore S 
. Salomon Is. S 
. Somali Shilling 
. Rand 
. Peseta 

Peseta 
. S. L. Rupee 

- Sudan £ lu) 

. S. Guilder 

■ Ulangeni 
. S. Krona 

. Swiss Franc 
. Syrian £ 

. New Taiwan 9 
. Tan. Shilling 
. Born 

. C.fjl Franc 
. Pa'anga 
. Trinidad JbTobS 

■ Tunisian Dinar 

■ Turkish Ura 
. U.S. S 

. Australian S 


3.66 

1.0 

3.66 
11.6175 

5.66 

1.3180 

2,540.5 

68.60 

4.66225 

580.676 

e.lGisg) 

313.88 

2.6260 

1.7120 

23.S5 

2.0345 

216.20 


1.7340 

2,3692 

2.0346 

10.M5 

3.1575 

ifAi rnio.o 

1(CM)6.20 

61.55 
22.92 
30.20 
580.075 
1.5420 
3.1632 
1-0075 fog) 
608.4 
2.31BO 
1.5420 


Uganda — Uganda Shllllag 

United States —... US. Dollar 

Uruguay Uruguay Peso 

Utd.ArabEm1atee. UAL Dirham 

U.B ff.ff. Rouble 

Upper Volta — ■ roe Bourkina Fas 

Vanuatu Jtetu 

Vatican - Italian Lira 

Venezuela — — - — Bolivar 


Vietnam..— — 
Virgin Island U A 

Western Samoa- 

Yemen (Nth) - 

Yemen |li) — 

Yugoslavia... 

Zaire Republic— 
Zambia 

Zimbabwe 


Dong 

... U.S- Dollar 
— Samoan Tala 
...RyaJ 

... s. Yemen Dinar 
... New Y Dinar 

... Zaire 
... Kwacha 
... Zimbabwe 


136.5 
2,340.5 
1(4) 5.68 
■JlS) 9.90 
i (6j 16.73 
(0) 13.44 
1.3180 

(A12.7375 

7.40r*g) 
(A 10,4520 


46.46 
2. SO 
1.6843 


•Rate is 1 he transler markat (controlled). *4 Now one official rata. (|) Band on gross raw* against Russian rouble, (l) Essential goods. (2) Preferential 
rare lor priori ry imports such as foodstuffs. (4) Preferential rata for public sector debt and essential imports. (5) Pralsrenual rate. (6) Fres rata for luxury 
imports, remitiancas ol money abroad and Ionian travel. (7) Parallel rate. (B) Rate for remittances of foreign currency by egyotians working abroad and tourist,. 
(91 Banknote rate. (10) Rate for exports. (11) Parallel rale. (12) Rata for Imports. (13) Essential imports. (14) Non-essenual imports. (15) Neatly all business 
rro nS3Ciior»5. 
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INTERNATIONAL CAPITAL MARKETS 


WORLD STOCK MARKETS 


GUELDER BONDS 


EUROBONDS 


OVER-THE-COUNTER 


World Bank provides a 
much-needed distraction 


LAST WEEK’S announcement by 
Algemene Bank Nederland (ABN) 
of a FI 300m issue on behalf of the 
World Bank was welcome news tor 
the Dutch bond market, which has 
been distinctly slack lately amid un- 
certainty over interest rates and 
overall lack of demand. 


The World Bank issue had a cou- 
pon of 8.73 per cent - very much par 
tor the course this year in the Neth- 
erlands - and was priced at par. 

Next day. Amsterdam- Rotterdam 
Bank, which earlier in the year had 
managed a FI 300m issue for the 
European Investment Bank, came 
up with a 9.25 per cent capital bond, 
which was priced at par yesterday. 
The higher coupon could give a 
slight lift to the market which is, 
however, likely to rise and fall only 
marginally in coming mon ths. 

Part of the difficulty lies in the 
predominance of the state within 
the Dutch market The Netherlands 
Government raises all of its budget 
deficit funding through the domes- 
tic capital market and, having ob- 
tained FI 800m in July with an 8.75 
per cent issue, on top of FI I7.75bn 
from previous 1984 bonds, is unlike- 
ly to reappear on the scene for 
some time. ' 


Walter Ellis in Amsterdam 
looks at a bond market 
dominated by government 
issues and which is in- 
creasingly affected by po- 
litical and economic de- 
velopments in West Ger- 
many and North America. 


The effective yield of the current 
crop of state loans has fluctuated 
from 8.35 per cent in March to 8.74 
per cent in June. 

Domestic interest rates have 
bobbed up and down recently and 
no clear direction has emerged. The 
official discount rate is now 5 per 
cent while the promissory note rate, 
which determines charges on short- 
term credits, stands at 6 per cent 


Best borrowers in the short market 
are being billed at between 7 25 and 
7.5 per cent, but with a 0.5 per cent 
surcharge on top following a deci- 
sion last month by the commercial 
banks to protect themselves from 
developments in the U.S. 

It is expected that the surcharge 
will disappear quite soon - perhaps 
in September - when the market 
eases. As ever what happens in 
New York and Washington is the 
key. 

Dutch bond prices and yields also 
relate closely to the situation in 
West Germany. Holland attaches 
central importance to its trade links 
with Germany, and in consequence 
tries to align both its currency and 
its interest rates to those of its pow- 
erful neighbour. In the late 1970s, 
the difference in long-term rates be- 
tween the two countries could be as 
much as 2.5 per cent Since 1982, 
this spread has shrunk to an aver- 
age of less than 1 per cent, with the 
guilder extremely robust at present 
and even edging out the Deutsche 
Mark from top spot in the European 
Monetary System. 

Plans in West Germany for the 
abandonment of its dividend with- 
holding tax are well advanced. But 


Dutch market analysts do not ex- 
pect the change, when it comes, to 
have much effect on the relation- 
ship between borrowing between 
the two countries. There is already 
no such tax in the Netherlands and 
one commentator, with ABN, be- 
lieves that the German connection 
is in any case elastic and can 
stretch to meet most situations. 

Investors at the beginning of this 
month were reported keen to see 
more interest focused on guilder is- 
sues and would have welcomed a 
widening of the spread between 
guilder and D-Mark rates. They feel 
optimistic at the moment 

Company profits have risen 
strongly in the manufacturing sec- 
tor this year (though bank profits 
are down), and the Government is 
believed to have borrowing and 
public spending under approximate 
control. They are now waiting for a 
signal from the UB. 

Bonds generally in the Nether- 
lands are performing reasonably 
but unspectacularly. as has been 
the case tor more than a year. In 
1982, they were kings of the mar- 
ket Then equities took over, which 
led to a rash of equity-linked bonds. 
Today, both sectors are quiet 

The Nederlandsche Bank, which, 
not surprisingly, is anxious about 
the possible effect on the guilder of 
unregulated foreign excursion into 
guilder issues, continues to publish 
its calendar of authorised Euro-guil- 
der papers and permitted foreign 
purchases on the domestic market 
Dutch analysts understand the 
bank's concern but believe a relax- 
ing of the rules could lead to a 
growth in demand for Dutch bonds. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices tor August 20. 


BS. D0UA8 
STRAIGHTS 

Atoka Hoang II* S4__ 
Al Nnsn ABwp 14 94 „ 

fl ra tri c j w Samgi U 89 

Anrfcsn S» 17* 89 

AtatraSs H On 11 89. 

Arana Reg 13* 92 

Bnt <f Takya 13* 91 

U.CA 13* 91 

Canrirt In 12* 88 

Cnteatei 13* 91 

axe ii* 91 ww 

0.8. C. 11* 91 xn 

Oranrk topteo 12 91 — 
Hems* Kfudnm 13 91 .... 

Dense* Kiqta 14 91 

E.U.C. II* 89 

EIX 12* 90 

EJ.B. 12* 94 

Bm&oo 12* 91 

b-ta Bk .tap* 13* 91 — 

RfC Kctipa 13* 89 

Rate Fed Sa* 12* 89 

Gen Bee Crefit D 98 

Gen Bee Gratex 11 SI VW _ 

Gmonai Zente 14 91 

MAC a/S Fa 13 8G 

BA t moan 1’* 99 

Uus Bk Jepan 11* 89 

Matt Bk Jagn 13* 91.- 

Jape Ail Lns 12* 94.. 

LT£B 13* 91 

May Q/S 11* 91 

Mtsni Tret Rn 12 91.... 

Moat* a sy 12* 91 

May Guara nty 12* 99 — 

Mnon fired Bk 13* 89 .7 

Mffon Teh 11* 99 

Ran Satis Pm II* 91 

Unwin Dte II* 34 

Onefeec Hydra 11* 92 

Onto: Pretea 12* W__ 
RadteMs G>p 13* 99.... 
tote Bk at bn 11* B9__ 

tad & led Bk 12 91 

San 0'S Fin 11* 91 

See P* D'S fin 12 92.. . 

SEX 11* 89 

Sbaonaa'Aiaa 12* 94. 

State 12 88 . 

Stood 13* 89 

SoEAnw fie 12* 91.. .... 
Sstden (ten 12* 89 ... 

Tua Cap toi 13* 89 

Tail Iras In 11* 91 ..... 

Inks Aim 12* 91 

Tokyo tia 12* 94 

Wott Go* 11* 89 

Toida IbSF bi 12* 89 . ... 
Arango pna ten 


12S 96* 

TOO 96* 


75 94 

190 103* 


-I* -8* 
+9* +B* 
0 - 0 * 
-8* -I* 


Eranfiraa 7* 94... 

10 

im* in* 

-0* 

+1to 

727 

New taato 7* 90... 

„ 15 

S7to B6to 

-a* 

+ 1 

7X0 

World Bank 7 94 

_ 20 

B K* 

B 

+ito 

1.71 

WMd Bato 7to 93 

_ 20 

1B0* ,01* 

-0* 

+1* 

7X6 


On ter -8* a note +1* 


109 191 

109 99* 


109 94* 

100 98* 


200 191 

100 93* 


125 94* 

125 195* 


+•* +0* 
+ 0 * + 0 * 
+0* -IVi 
0 - 0 * 
B +0* 
9 -0* 

a -o* 

4-9* -0* 
0 I 

+ 0 * + 1 * 
+0* —9* 
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By Maggie Urry In London 


EVIDENCE of the Euro-DM bond 
markers continuing better trend 
came yesterday with a DM 100m is- 
sue from Rautaruukki, the Finnish 
steel company. The issue was origi- 
nally planned in June, but lead 
manager Commerzbank postponed 
it then, waiting for the better condi- 
tions which have now appeared. 

The bond, guaranteed by Finland, 
has a seven-year life and 8 per cent 
coupon. It traded at a discount of 
around ltt point to its par issue 
price, inside tin 1% per cent selling 
concession. 

An even better reception was giv- 
en to a DM 60m issue from Japa- 
nese company. Rhythm Watch. The 
five-year bond carries warrants to 
convert into shares at an expected 
2£ per cent premium. The indicated 
yield of the bond is 5 per cent 
Dresdner Bank priced the issue at 
par and dealers reported it trading 
above that leveL 

Seasoned D-Mark bonds were K 
point better, while the recent World 
Bank issue picked up to around par. 

The publication in the US. of 
Treasury regulations, covering the 
proposed special registered bonds 
and corporate bearer bonds to be 
sold to Europeans, did little to en- 
lighten Eurodollar dealers. Tbe doc- 
ument- half an inch thick- is keep- 
ing many lawyers usefully employ- 
ed. 

The Eurodollar market was quiet 
yesterday. As one trader put it, 
“dealers have all got their books 
straight - now they don’t want to 
upset them." Prices rose by about % 
point following the - firmer New 
York trend. 

The S125m floating rate note 
launched late on Friday by Marine 
Midland traded at a discount of 
0.325 per cent to its par issue price, 
well inside total fees; while the 
Wells Fargo FRN, also announced 
on Friday, jumped from a 035 per 
cent discount to a 0.20 per cent dis- 
count 
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Only one new issue appeared - a 
S50m 12% per cent five-year bond 
for Tohoku Electric Power, lead 
managed by Nomura International. 
The coupon looked low to European 
eyes and the issue did not trade ac- 
tively. It was quoted inside its 1% 
per cent total fees. 

The issue is (he latest in a senes 
of similarly-priced deals, thought to 
have been largely sold into Japan. 
Signs of some resistance to that 
process are beginning to emerge 
and time may be running out for 
borrowers. 
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In the Swiss franc sector sea- 
soned bond prices gained a Vi point 
in modest turnover. The Japanese 
paint company Asahipen raised 
SwFr 20m through a private place- 
ment of a five-year convertible 
bond. Lead manager Baiique Mor- 
gan Grenfell en Suisse indicated a 
2tt per cent coupon and a 5 per cent 
conversion premium. Final terms 
will be set on August 28. 
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Indices 


By Our Financial Staff 


THE INTEREST RATE on 24- 
month treasury bills was set at 
11*%+ per cent in Paris when the 
Bank of France sold FFr 2.92bn at 
yesterday’s tender. That. compares 
with 12*%, on tender on May 4, ac- 
cording to money market dealers. 

Interest is paid quarterly on yes- 
terday's bills, but only at term on 
the May tender. The annual yield 
on yesterday's bills is 12.03 per cent 

Bids totalled FFr 5.57bn against 
the Bank of France's original offer 
of FFr 3bn. 

The bank also sold FFr 3.13bn of 
six-month bills with variable inter- 
est rates set between tym and tyla 
per centage points below the aver- 
age monthly call money rate. Bids 
totalled FFr 5-85bn against an offer 
of FFr 3bn. 
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By Our Financial Staff 

THE FEDERAL Home Loan Mort- 
gage group is offering 5300m of 
three-year debentures. ' 

The group said the debentures, 
which will be dated August 30, will 
be available in book entry through 
the Federal Reserve system in min- 
imum denominations of 510,000 
with 55,000 increments. 

It said interest on the debentures 
will be paid semi-annually with 
principal due on August 30, 1987. 
The debentures will be sold at cost 
and the certificate rate will be an- 
nounced tomorrow. 
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